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World news 



Brussels 
court 
warning 
on cereals 


IBM to challenge 


Expansion , 4 . - _ , , 

forecast | AT&T with stake 

for EEC 
economy 


in telephone rival 


The European Commission warned 

feBC foreign ministers that a con- 
tinued failure by member to 
take a decision on guaranteed 
prices for cereals and rape seed 
could result in action against them 
in the European Court 
The warning came in a letter 
from Frans Andriessen, the farm 
Commissioner, to Giulio Andreotii, 
the Italian president of the foreign 
ministers council It warned that 
the four-month impasse in negotia- 
tions over the cereals prices leaves 
the Council in breacb of He obliga- 
tions under the Treaty of Rome. 

The letter makes clear that the 
Commission is reserving its right to 
take the Council to court if the situ- 
ation is not rapidly resolved. 

Air India flight ban 

Air India said it would bah flights 
to Canada, mainly because of fears 
about security following a suspect- 
. ed bomb attack aboard an Air India 
■ jumbo jet which killed 329 people. 
Page 3 

Benedetti bribe claim 

Carlos de Benedetti, chairman of 
Olivetti and the foods group Burto- 
ni, disclosed that he had been asked 
to pay -a bribe in order to expedite 
the acquisition of the SME food 
company from Italy's IRI state 
bolding group. Page 2 

Solidarity strike call 

The outlawed Polish trade union 
Solidarity denounced in an under- 
ground bulletin the jailing of oppo- 
nents of the Government and re- 
peated a strike call if the authori- 
ties go ahead with a planned in- 
crease in meat prices. 

Afghans executed 

Several Afghan Air Force o fficers 
have been executed for sabotage 
^following the destruction of about 
jet fighters at the Soviet Union's 
largest airbase in Afghanistan. 

Easter Island talks 

President Augusta Pinochet of 
Chile agreed to open formal nego- 
tiations with Washington over a 

U-S. request to use Chile's Easter Is- 
land as an emergency landing strip 
for its space shuttles. Page 4 

East Timor torture 

. Indonesian forces have systemati- 
cally tortured and killed civilians in 
East Timor since invading the is- 
land in 1975, Amnesty International 
said in a report 

A; 

Car exhaust meeting 

West Germany and UK ministers 
met informally in London to try to 
bridge the gap between the two 
sides' positions on proposed car ex- 
haust emission standards for the 
EEC. 

Mitterrand protest 

French President Francois Mitter- 
rand was greeted by angry demon- 
strations from winegrowers and 
m trade unionists on the last day of a 
^ two-day electioneering trip to 

southern France. Page 2 

Party ban dropped 

The left-wing government of the 
Saarland has become the first state 
administration in West Germany to 
drop the existing controversial reg- 
ulations whereby active members 
of either the Communist party or 
the far-right NPD are barred from 
holding office. Pbge 2 


EUROPEAN COMMISSION fore- 
cast a moderate but steady expan- 
sion in economic activity In the 
EEC , coinciding with a sharp in- 
crease in the overall Community 
trade surplus and a continued de- 
cline in the rate of inflation. Page 16 

WALL STREET: The Dow Jones in- 
dustrial average dosed up 2.47 at 
1,323.03. Page 40 


BY PAUL TAYLOR IN NEW YORK 



ANC pledge 

The African National Congress 
(ANC), the leading exiled national- 
ist party opposing white rule in 
South Africa, ended a conference m 
the Zambian town of Kabwe with a 
pledge to intensify its “political and 
military offensive" in Lhe republic. 
Page 3 


LONDON issues were pulled lower 
by heavy selling of electronic and 
high-technology issues. The FT Or- 
dinary share index closed 13 J. low- 
er at 952.1, tile second lowest level 
of the year. Page 40 

TOKYO share prices rose on in- 
creased volume. The Nikkei-Dow 
market average reached a record 
with a 71.09 jump to 1253752. 
Page 40 

DOLLAR showed little change in 
London, dosing at DM 3.07 (DM 
3.0705), SwFr 257 (SwFr 2585), FFr 
9.3525 (no change) and Y248.95 
(Y2485). On Bank, of England fig- 
ures, the dollar's exchange rate in- 
dex was 145.1 from 145.0. Page 33 

STERLING lost just 10 points 
against the dollar in London to fin- 
ish at $1.2855- It was also slightly 
weaker at DM 3.9425 (DM 3.95), 
SwFr 3 2 (SwFr 35025), FFr 12.0 1 
(FFr 12.045) and Y3195 (Y320.25). 
The -pound's exchange rate index j 
was unchanged at 805. Page 33 
GOLD: In New York the Comex Au- 
gust settlement was $318.30. It rose 
$150 on the London bullion market i 
to $31650 and $050 in Zorich to 
$31550. Page 32 

JAPAN is still failing to create vi- 
able short-term markets, a UR. 
Treasury official said after two 
days of talks in Tokyo. Page 20 

AKZO, Dutch fibres and chemicals 
concern, plans to sell its struggling 
UR. subsidiary Enka to BASF, the 
West German chemicals group. 
Page 16 

FERMENTA, the fast-growing 
Swedish chemicals manufacturer, 
broke off negotiations to take over 
KabiVitrum, Sweden’s state phar- 
maceuticals company, after f ai l i n g 
to agree a price. Page 17 

WESTLAND, the troubled UK heli- 
copter manufacturer and engi neer- 
ing group, has called in accountants 
Price Waterhouse to review its op- 
erations following last week’s aban- 
donment of an £89m (SI 13.9m) bid 
for the group from a consortium led 
by Alan Bristow, Britain's biggest 
helicopter operator. Page 5 

RENAULT, the financially troubled 
French state car group, is in ad- 
vanced negotiations with General 
Motors of the UR. over collabora- 
tion at Renault's engine manufac- 
turing plant in northern Mexico. 
Page 17 

AXEL SPRINGER, the privately- 
owned West German newspaper 
publisher, is to sell 49 per cent of its 
stock to carefully selected buyers to 
ensure that the group remains in- 
tact in the event of the founders 
death. Plage 17 

MR G E. MEYER, Trans World Air 
lines chief executive, is leaving to 
become chief executive of Hilton In- 
ternational, part of TransWorld 
Corporation, the former parent of 
TWA. 


IBM, the world’s largest computer- 
maker, said yesterday that it will 
acquire up to a 30 per cent stake in 
MCI Unmiwim fasti nnw, the Wash- 
ington -based cut-price telephone 
group and American Telephone.and 
Telegraph’s (AT&T) main rival in 
the UR. long-distance telephone 
market 

The deal forms the second leg of 
a complex "swap" agreement under 
which MCI will acquire "substan- 
tially all the assets" of Satellite 
Business Systems (SBS), IBM's 
lacklustre long-distance telephone 
joint venture with Aetna Life and 
Casualty. 

It brings IBM, the dominant force 
in the world computer industry, 
directly into telecommunications in 
the most dramatic example yet of 
the mowing convergence of the two 
rapidly evolving technologies. 

The two-step deal represents a 
further major restructuring of the 
fiercely competitive $45bn-a-year 
UR. long-distance telephone carrier 
market in the wake of the Bell Sys- 
tem break-up last year. 

The surprise announcement sent 
Wall Street shares in IBM, MCI and 
AT&T in aD directions. IBM shares, 
which were up more than $2 a 
share fell back to $1225, up $1%, in 
the immediate wake of the an- 


nouncement; MCTs stock was sus- 
pended at $8 a share; Aetna’s stock 
rose 25 cents to $4655; while 
AT&T’s fefi 50 cents to 523*, with 
over 2m shares changing hands by 
lunchtime. 

Under the terms of the three-way 
deal, MCI will acquire SBS from 
IBM and Aetna, who are the sole 
owners of the satellite communica- 
tions group after Comsat pulled out 
of the joint venture last year. 

In a joint announcement, the 
companies said that in addition, to 
certain cash payments "and other 
considerations” made by IBM to 
Aetna, the largest investor owned 
UR. iruantmce group, Aetna could 
receive a future payment from IBM 
rinptmrfing on the market value of 
MCI stock at the time the MCI/SBS 
merger is concluded. 

In exchange for BBS’s assets and 
operations, MCI will issue IBM 
with 45m shares and warrants to 
purchase a further 7m MCI shares 
at $15 a share. MCI currently has 
about 249m shares outstanding. 
IBM said it had agreed to hold the 
shares for a minimum of three 
years. 

The agreement also calls for IBM 
to make future cash investments in 
MCI securities, but the computer 
giant has agreed not to increase its 


total stake in MCI beyond 30 per 
cent without the telephone group's 
approvaL 

Commenting on the doa l, Mr 
John Akers, IBM's president and 
chief executive, said: IBM has a 
continuing interest in the telecom- 
munications services industry. We 
believe that through their combined 
operations both SBS and MCI will 
he strengthened and their custom- 
ers will benefit" 

Mr W illiam McGowan, MCTs 
chairm a n, said: “The acquistion of 
SBS would significantly improve 
MCTs revenues and capital struc- 
ture and would add over 200,000 
customers to the more than 2%m 
business and residential customers 
now served by MCL 

Mr James Lynn, Aetna’s chair- 
man added: "While the transaction 
will produce a erne-time capital loss 
Aetna in the second quarter of 1985, 
it is consistent with out strategy to 
refocus resources on our basic in- 
surance and financial services busi- 
nesses. 1 * 

The agreement, which is subject 
to a number of conditions, including 
approval by the Federal Communi- 
cations Commissio n, appears to 
provide new opportunities for both 
MCI and IBM. 

Continued on Page 16 


Bonn advisers call for 
single tax cuts package 


BY RUPERT CORNWELL M BONN 

THE Benin Government's indepen- spending of just 2.4 per cent next 


dent advisory council —the so-called 
“five Wise Men" - yesterday took 
issue with the current slant of West 
German economic policy, calling 
specifically for the planned DM 
20hn ($65hn) of tax cuts to be 
brought in as a single package next 
year, instead of being split between 
1986 and 1988. 

The, criticism, which mainl y ac- 
cuses the centre right coalition id 
failing to produce a cons istent and 
credible strategy to speed up 
growth, is particularly striking in 
that the council has previously been 
among the most unequivocal sup- 
porters of the cautious, deficit cut- 
ting policy pursued by Herr Ger- 
hard Stohenberg, the Finance Min- 
ister. „ . 

The views of the “Wise. Men 
came in a special report, as the Gov- 
ernment is putting the finish i ng 
touches to its 1988 budget propos- 
als. These foresee an increase in 


year; ™ only modest reflationaiy 
measures; aimed specifically at the 
crisis-hit West German budding in- 
dustry. m 

The report does not quarrel with 
the generally accepted shortterm 
oatiook of rising investment, infla- 
tion at httte mare than 2 per cent in 
1965, coupled with growth of be- 
tween 25 and Spar emit both this 
year and next 

Bat it blames the Government for 
relying on od hoc measures, and 
far failing to live up to its promises 
of cutting subsidies in the economy. 
Last year, it notes, subsidies actual- 
ly wait up and the recent refusal of 
Bonn to accept EEC cereaLprke 
cuts suggests that it is ready to 
push them up, still farther, particu- 
larly for agriculture. 

Its criticism, however, is di- 
rected at the decision - recently rat- 
ified by Parliament amid consider- 
able c on t rove rsy -to go ahead with 


the tax cuts in two stages, despite 
p ress u re to speed the package in a 

frwi wAfa Ti n«» mp In y nM»n t- 

*A policy which seta out to pro- 
mote growth should not put the 
state’s finances to rights by increas- 
ing the tax burden," the report de- 
clares. Instead cuts should be made 
an the spending side by reducing 
taxes: to push foe entire DM 20bn 
package through in 1986 would only 
lead to a temporary and quite ac- 
ceptable increase in the public sec- 
tor deficit, It argues. 

The timing of the report now vir- 
tually guarantees foat foe kmg-run- 
ning tax cot debate will continue 
through into the autumn, especially 
if no discemable decline in unem- 
ployment is by then forthcoming. 

- The experts concede that their 
optimism of last year, that the num- 
ber of jobless could be reduced by 
100500 in 1985 was over optimistic, 
and that there will instead be no 
improvement 


American 

Express 

president 

resigns 

By Paul Taylor in New York 

AMERICAN EXPRESS, the VS.- 
based worldwide financial services 
group, stunned Wall Street yester- 
day with a double-barrelled an- 
nouncement that Mr Sandford 
Weill, its president, is resigning 
while its Fireman's Fund insurance 
subsidiary is to be restructured, 
spinning-off the loss-making prop- 
erty/casualty busumes. 

Mr Weill became American Ex- 
press president in January 1983 af- 
ter selling his Shearson, Loeb, 
Rhoades Wall Street investment 
firm to American Express for 
$930m in June 1981. He will be re- 
placed by Mr Louis Gerstner, cur- 
rently c hairman of the American 
Express executive committee and 
of its money-spinning Travel Relat- 
ed Services (TRS) operations. 

The early morning announce- 
ment ends months of speculation, 
both over the future of Mr WeQl 
himsrif L and over the troubled Fire- 
man’s Fund insurance business. Mr 
Weill has overseen and reorganised 
Fireman's funds its problems sur- 
faced in late 1985 leading its corpo- 
rate parent to report its first fall- 
year earnings decline for 36 years 

Under American Express’ latest 
plan , Fireman's Fund’s profitable 
life insurance operations, which 
posted an 87 per cent gain in net in- 
come to $49m last year, will be 
transferred directly back to the par- 
ent company. At the end of last 
year, Fireman’s Fund’s life insur- 
ance operations had $23bn of poli- 
cies in force and earned $858m in 
premiums. 

However, its property/casualty 
business, which remains a small 
loss-maker despite a marked recov- 
ery bran foe 1983 fourth quarter 
whan American Express was forced 
to add $230m to reserves, will be 
spuiHiff through a public stock of- 
fering, Last year the property casu- 
alty operations, which rank as the 
tenth largest in the UjS., recorded a 
net loss of S7m on S25bn in prem- 
ium Twrmrw* imd £429m In invest- 
meat income. 

Mr James D. Robinson IH, Amer- 
ican Express’ chairman and chie f 
executive, amwyncfag the changes 
said: “We believe both American 
Express Fireman’s Fund will 
benefit from our restructuring plan. 
American Express will continue to 
have an important equity stake in 
the property/casualty business 
while retaining 100 per cent of our 
life insurance activities. At the 
ga m e time, Fireman's Fund, as an 
independent company, will be bet- 
ter positioned to take advantage of 

Continued on Page 16 

Men and Matters, Page 14; 

Changing track, Page 17 


Reagan looks 
at Beirut 
blockade plan 

BY REGINALD DALE IN WASHINGTON, TONY WALKER IN BEIRUT 
AND DAVID LENNON IN TEL AVIV 


PRESIDENT Ronald Reagan is 
considering a range of options, in- 
cluding the closure of Beirut air- 
port, to increase pressure for the re- 
lease of the 40 American hostages 
held in Lebanon. 

Mr Larry Speak es, the White 
House spokesman, said that the 
measures might also include cut- 
ting off goods and services to Beirut 
and unspecified action against Iran, 
Syria and Libya. He added, how- 
ever, that Mr Reagan bad not yet 
taken a final decision and would not 
say how the UR. could close the air- 
port, other than through “interna- 
tional cooperation.” 

Mr Speakes said there were 
means of closing the airport with- 
out using force and repeated that 
any decisions would be taken "with 
the lives of the hostages in mind.” 
UR. officials pointed out foat the 
three-man crew of the hijacked 
TWA Boeing 727 was still being 
held aboard foe aircraft at the air^ 
port, and would be vulnerable to 
any militar y operation. 

Mr Speakes added, however, that 
in ruling out the use of force to free 
the hostages on Sunday, Mr Rea- 
gan had been speaking only about 
a violent rescue attempt" and had 
not meant to exclude other military 
action. 

The President was expected to re- 
view the list of options, drawn up by 
his national security advisers on 
Monday, and possibly announce a 
dedson later yesterday. Diplomatic 


efforts to free the hostages had so 
far "borne no fruit” although the 
UR. remained hopeful of progress, 
Mr Speakes said. 

UR. officials had no immediate 
explanation of how the airport 
could be closed by international co- 
operation, given that Middle East 
Airlines was now the only airline 
regularly using it. One official spec- 
ulated, however, that the UR. might 
try to persuade other countries to 
suspend landing rights for all 
flights to and from Beirut. 

Such an initiative might be taken 
in the general context of foe inter- 
national fight against terrorism 
rather than directly in response to 
foe hostage crisis, the official said. 
Mr George Shultz, the UR. Secre- 
tary of State, claimed on Sunday 
that 15 per cent of all hijacking out- 
side the UR. in the last 15 years 
had involved Beirut airport in one 
way or another. 

Other officials said that economic 
sanctions against Lebanon, if that 
was what Mr Reagan had in mind, 
were unlikely to have much effect 
on an economy that was already “a 
basket case.” 

UR. exports to Lebanon have 
been declining rapidly, from $131 m 
in the first four months of 1964 to 
S72.9m in the same period of this 
year. The total for lost year was 

Continued on Page 16 
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American Hospital 
rejects Baxter bid 


BY WILLIAM HALL IN NEW YORK 

its stockholders additional time to 
consider the recent developments." 


AMERICAN Hospital Supply Cor- 
poration yesterday rejected a hos- 
tDe $3.6bn takeover bid from Baxter 
Travenol, its smaller rivaL How- 
ever, the news did little to dispel 
concern on Wall Street about foe fu- 
ture of American Hospital's own 
c ontro v ersial htener with Hospital 
Corporation of America (HCA). 

The S6.6bn stock swap, first an- 
nounced on March 30, continues to 
be the subject of much speculation 
on wall street because investors 
have been unhappy about the ra- 
tionale behind the deal to create the 
largest fully integrated care corpor- 
ation in foe world. Yesterday, Hos- 
pital Corporation of America said 
that it had delaved its special meet- 
ing to consider the proposed merger 
for foe second time “in order to give 


American Hospital said that Us 
board bad unanimously rejected 
the Baxter Travenol bid because it 
continued to see a combination with 
HCA as being in the best long-term 
interest of shareholders. The com- 
pany said that its directors had con- 
sidered the opinion issued by Mer- 
rill Lynch Capital Markets that had 
reviewed the Baxter Traveol offer 
and concluded that foe merger with 
Hospital Corporation is "fair to foe 
shareholders of American from a fi- 
nancial point of view." 

American Hospital Corporation 
shares rose $W to $2714 shortly after 
the shares resumed trading yester- 
day. HCA shares droped $1% to 
S47tt in early trading and Baxter 
travenol shares rose SVi to $16%. 


Tokyo relaxes import tariffs 


BY JUREK MARTIN AND CARLA RAPOPORT IN TOKYO 


JAPAN yesterday announced re- 
ductions in tariffs on nearly 1,900 
industrial and agricultural products 
as the first stage of its six part “im- 
port action programme” designed to 
control its soaring trade surplus. 

Tariffs on about 1500 items wifi 
be cut by 20 per cent across foe 
board “from the earliest possible 
time in 1986.” In addition, tariffs on 
42 primary and processed agricultu- 
ral commodities and 32 industrial 
Rems will be cut by a different 
amount or eliminated entirely, 
either next year or in 1987. 

The irarnoHiatp reaction in the 
importing community in Japan was 
to point to gigntfiftant omissions in 
fro tariff package. European circles 
appeared particularly incensed that 
the lower tariffs on wines and spir- 
its, which have long been a cause 
for concern to the European Com- 
munity, were not to be implement- 
ed until April 1987. 

Japanese wffiwals conceded foat 
by themselves the tariffs cuts would 

probably not have a great impact on 

Japan’s general level of imports. 


But they argued that lower tariffs 
were important in certain con- 
troversial and price-sensitive mar- 
kets. 

They sought to place yesterday’s 
measures in the context of the pro- 
posed new round of multilateral 
trade negotiations, which may start 
next year. 


procurement policies, the relaxa- 
tion of regulations on foe service 
sectors such as the law, and finan- 
cial liberalisation which is proceed- 
ing down a separate path. 

Japanese rtfiriak conceded yes- 
terday that the tariff cuts were far 
from all-embracing. They do not, 
for example, apply to Japan's two 


Japan, they said, had "taken the ' biggest import items, crude oil and 
bad” in armnnwring policy lines be- grains. 


fore the new round and was pre- 
pared during those negotiations, to 
reduce its tariff rates on all indus- 
trial products to zero, along with 
other developed countries. 

Other parts of foe three-year im- 
portaction programme are to be un- 
veiled next month. Negotiations 
over them and the tariff package, 
have been marked by fierce bu- 
reaucratic infighting, some of 
which has yet to be resolved. 

The balance of the programme 
will include l ow e ri ng of some other 
import restrictions, such as quotas, 
reform of standards and certifica- 
tion procedures and import process- 
ing, new guidelines far g o ver nm ent 


Mr Yashiro Nakasone, foe Prime 
Minister, was even obliged to inter- 
vene p ersonally at the eleventh 
hour yesterday to deflect possible 
foreign criticism over the exclu- 
sions of some items from the tariff 
reductions. 

He instructed a cabinet meeting 
that though tariff cuts for chocolate 
and natural cheese - of particular 
concern to foe EEC - were not in- 
cluded, Japan could not rub out 
lower tariffs for both during foe 
three-year life of foe import action 
programme. 

EEC pots duties on Japanese ball 
bearings, Fbge 4 
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Patrick Cockburn visits the Soviet Union’s untamed region and assesses iis development plans 

The high cost of tapping Siberia’s frozen assets 


IN THE north of the Soviet 
Union's Lake Baikal, the world's 
largest fresh water Lake, small 
ice floes were still bobbing in 
the water at the beginning of 
June. Not far from the Take 
shore, on one of the few roads 
through the forests of birch and 
conifer, teams of workmen 
were repairing road surfaces 
cracked and potboled by the 
winter cold. 

The taiga or forest farther 
to the north gives way to bleak 
tundra or to vast swamps. 
Beneath the surface of the land 
in the perma frost regions 
(covering half the territory of 
the Sovier Union) the soil is 
frozen hundreds or metres deep 
and water cannot drain away. 

The great wilderness of 
Siberia, stretching east from 
the Ural mountains to the 
Pacific. Is also the source of 
most of the Soviet Union's 
natural wealth. Only 9 per cent 
of its fuel and power resources 
are located In the European 
part of the country and 88 per 
cent in Siberia and the Far 
East- The largest oil and gas 
fields are to be found in the 
swamps of Tyumen province. 

The desire to exploit this 
wealth (40 per cent of all the 
world's coal, 20 per cent of its 


natural gas, 15 per cent of 
forests) has tempted Soviet 
Governments since the revolu- 
tion. The opportunities avail- 
able on the new frontiers of 
Siberia seemed in the 1970s an 
escape from the economic prob- 
lems of the older industrial 
areas in the European parts of 
the country. 

The problem is that the cost 
of coping with the vast dis- 
tances. the terrible' cold and 
shortage of labour is always 
more than calculated. Russian 
settlers first moved into Siberia 
in pursuit of furs and land In 
the 17th century, but most of 
the forests are untouched and 
there few roads away from the 
cities. 

The recently-opened 3.100 km- 
long Baikal-Amor (BAM) rail- 
way opens up the naulral 
resources of the regions of 
almost lm sq km. It may pay 
off in the long term but the 
capital costs are on a scale 
which eat into the investment 
available for the rest of the 
country. 

AJihoogfi 29m people Jive in 
Siberia, 3m more than In 
Canada to which it is often com- 
pared, there is still a serious 
labour shortage. It is easy to 
see why people do not come 
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even for the higher wages. 

The long-established city of 
Irkutsk, for instance, is not far 
from Lake- Baikal and by no 
means the coldest place in 
Siberia, but many of the trees 
only came into bod at the start 
of June and the area has only 
one month free of frost each 
year. 

Along the BAM railway it- is 
difficult to see how workers and 
their families are to be attracted 
to the new towns being built. 
Houses, schools, hospitals, roads 
and electric power have to be 
provided and this in the past 
has proved very costly. Failure 


to build them means a high 
labour turnover and poor pro- 
ductivity. 

Many of the senior Party and 
state officials such as politburo 
members Mr Yegor Ligachev 
and Mr Nikolai Ryzfaov. now 
grouped around Mr Mikhail 
Gorbachev, the new Soviet 
leader, have experience of 
these problems because they 
have worked for a long time 
in the Urals and Siberia. This 
is in conurast to Mr Brezhnev, 
whose senior officials tended to 
come from the older industrial 
areas. 

Mr Gorbachev, however, has 


given little sign of favouring 
investment in the raw materials 
base in Siberia. The main theme 
of his economic reform is to 
stress that the re-equipment and 
upgrading of existing Soviet 
plant has been neglected for 
years and must now be given 
priority in investment. 

The reason for previous neg- 
lect is in part because of the 
need since the mid-1970s, to 
fund big projects such as the 
BAM railway, the Tyumen oil- 
fields, the oil and gas pipelines 
and the new Siberian power 
stations. Mr Gorbachev now says 
it is time to stabilise the. 
amount of investment absorbed 
by the energy sector (totally 
some 2 per cent of all Soviet 
capital investment) and this is 
bound to hit grandiose new 
schemes in Siberia. 

It will also limit the money 
available for the long-debared 
plan to take water from the 
Lena. Yenisei or Ob (three of 
the 10 largest rivers in the 
world which flow north through 
Siberia) and divert it south to 
the plains of central Asia. 

The important change In 
Siberia, however, is likely to be 
seen in the oil fields of Tyumen 
province. In the 1970s, the 
development of these oil and 


gasfieJds in the marshy plains 
east of Ore Urals, where con- 
struction or road communication 
is not possible when the sur- 
face ice turns to marsh in sum- 
mer, was the greatest economic 
success of the Brezhnev years. 
By the early 1980s, there were 
plans to raise output to 500m 
tonnes of crude a year. 

This is now heavily criticised: 
the rush to increase production 
led to poor reservoir planning, 
reliance on discovery of new 
oil deposits and neglect of 
technology and infrastructre. 

Mr Vitali Vorotnikov, a 
Poulitbro member, said recently 
that the “existing oilfields in 
the old and newly settled areas 
are being worked at only 40-45 
per cent of their capacity al- 
though experts say that there 
are opportunities for raising 
this to 60-70 per cent.” This 
means heavy investment i n ne w 
equipment and better infrastruc- 
ture and, according to the 
Soviet press, starting work all. 
over again in some areas. 

The same pattern is likely to 
be seen in the rest of Siberia: 
the big projects started in the 
1970s will be completed but the 
region's riches are no longer 
seen as the cure for Soviet 
economic ills. 


Benedetti criticises politicians over obstacles to SME deal 


BY ALAN FRIEDMAN IN MILAN 

SIG CARLO HE BENEDETTI 
yesterday delivered a blistering 
attack on the Italian political 
forces which have blocked the 
agreement under which his 
Buitoni food group was to have 
acquired for L497bn <£200m) 
the SME food company from 
Italy's IRI state holding group. 

Speaking at Buitoni's annual 
meeting in Perugia, Sig de 
Benedetti, chairman of Buitoni 
as well as the Olivetti group, 
disclosed that he had been 
asked to pay a bribe in order 
to expedite the SME acquisition 
after it ran into political 
trouble. He also denounced 
what he called “political inter 
ference, damage to the financial 


markets, improper conduct and 
disinformation," in the SME 
affair. 

Sig de Benedetti's accusations, 
especially his revelation that he 
was asked to pay a bribe, marks 
a dramatic new turn In the SME 
affair, which started out as an 
historic privatisation by IRI and 
has turned into a highly politi- 
cised controversy. 

In a separate development 
yesterday, a Rome magistrate 
rejected a legal action by Bui- 
toni lawyers which called for 
IRI to honour the privatisation 
agreement (announced on April 
30} and which also sought the 
sequestering of IRTs 64 per cent 
share stake in SME. 


Sig de Benedetti described 
the court ruling as a “ techni- 
cal ” matter and pledged to con- 
tinue his attempts to see 
the IRI-Buitoni agreement 
honoured. *' Our industrial pro- 
posal is the only one which 
meets the guidelines set out by 
the inter-ministerial commit- 
tee.” he said. 

The disclosure that he had 
been asked to pay a bribe, 
which emerged during a Press 
conference in Perugia, Is a vir- 
tually unprecedented case of a 
leading Italian industrialist 
going public with an example 
of the seamy underside of 
Italian business and political 
life. When asked to say who 


had solicited the bribe, Sig de 
Benedetti responded: "It is al- 
ready a painful effort for me to 
discuss such a thing as this. I 
will not go into details.” 

The attack delivered by Sig 
de Benedetti follows a decision 
10 days ago by the minister 
responsible for IRI — Sig Clelio 
Dari da — to suspend the deadline 
which would have led to a 
resolution of the SME affair. 
Since the deal was originally 
announced by Professor Romano 
Prodi, IRI chairman, it has run 
into heavy opposition from 
Prime Minister Bettino Craxi 
and has been followed by 
several counter offers for SME. 

Referring to the politicisation 


of the SME sale, which in large 
pan reflects a power struggle 
between Sig Cnuti’s Socialist 
Party and the Christian Demo- 
crats who have a key xv°„e in 
the running of IRI, Sig de 
Benedetti said It was “very 
worrying for Italy because it 
turns the dock back in our 
country, back to the behaviour 
which the international com- 
munity thought we had long 
Since abandoned.” 

Among the counter offers 
which followed the IRI-Buitoni 
agreement was an offer for 
SME from a consortium com- 
posed of Fininvest. the flagship 
company of Sig Silvio Berlus- 
coni, the television magnate. 



Rising militancy tide in France I Saarland first state to 


BY DAVID HOUSEGO IN PAMS 

THE SURFACING of a mood 
of political violence in France 
was vividly demonstrated yes- 
terday by incidents in widely 
separated corners of the 
country. 

President Mitterrand on a 
visit to the wine-growing 
Lanjpiedoc-RoussiUon region in 
south-west France ran into 
noisy protests from members 
of the pro-Communist CGT 
union who threw firecrackers 
and called him “traitor.” 

In Paris, M Georges Besse. 
the head of Renault, was held 
captive for almost an hour by 
Communist party members as 
he got out from his car to 
attend a meeting. They shouted 
slogans blaming both M Besse 
and M Mitterrand for "breaking 
up" the state automobile 
group. 

The two demonstrations come 
on top of a growing list of 
incidents which reflect both 
increased militancy by the CGT 


union and a tenser climate of 
labour relations. 

The CGT-organised violence 
is the result of a shift of pallcy 
in the Communist party which 
is seeking to brand the Govern- 
ment as repressive by forcing 
it to mobilise the riot police. 

This shift was underlined yes- 
terday by M George Marchals, 
the Communist Secretary- 
General, who told his Central 
Committee that the Socialists 
had the same objectives as the 
right 

They wanted to force the 
working class to submit to the 
interests of “big business.” M 
Marchals* increasingly vehement 
attacks reflect the Communist 
judgment that the right will be 
back in power next year — with 
the Communists claiming to 
represent the working class. 

In the Lauguedoc-RoussiUon 
region, M Mitterrand faced 
similar violent protests at the 
mining town of Ales on Tuesday 


when CGT workers smashed 
portraits of him being held by 
Socialist supporters. 

Lauguedoc-Roussillon is a 
traditionally left-wing bastion 
but dissatisfaction with the 
Government bas flourished 
because of the winegrowers' 
difficulties and the entry of 
Spain and Portugal into the 
Common Market. 

The recent rash of violent 
dashes began a month ago with 
the Communist-led attac k to 
regain control of the SKF ball- 
bearing plant outside Paris — 
from which CGT workers had 
been evicted by the police. 

But the growing strain in 
labour relations has also been 
reflected in the widely sup- 
ported rail strike last week and 
the unexpected collapse tills 
week of negotiations between 
employers and unions over 
redundancy and retraining con- 
tracts for those declared 
redundant 


drop ban on communists 


BY RUPERT CORNWELL IN BONN 


THE LEFT-WING government 
of Saarland has become the first 
Land, or state, administration 
m West Germany to drop the 
existing controversial regula- 
tions whereby active members 
of either the Communist party 
(DKP) or the far-right NPD 
are barred from holding public 
office. 

The move was announced 
yesterday by Herr Friedel 
LSpple, Interior Minister in the 
Social Democrat government of 
Saarland under Herr Oskar 
Lafontaine. which was formed 
after the SPD seized control of 
the state from the Christian 
Democrats (CDU) in the elec- 
tion on March 10. 

Herr LSpple made clear that 
the decision would permit mem- 
bers of both the Moscow-leaning 
DKP and the NPD to become 
civil servants in Saarland — and 
put an end to a practice “which 
bas considerably damaged the 
prestige of West Germany 


abroad." 

The measure — the so-called 
“extremist decision”— has been 
In force for 13 years, and has 
attracted wide criticism as an 
infringement of human rights. 
In Saarland, however, only one 
person has been scrutinised 
under to provisions during the 
period, mid no one barred from 
taking up a post in public 
service there. 

Herr Lafontaine stands on the 
leftwing of his party, and it 
remains to be seen whether 
Saarland’s example will be fol- 
lowed by any of the four other 
SPD-con trolled federal states. 

In electoral terms, however, 
both the Communist and NPD 
parties are eligible. In the 1983 
general election the former won 
just 65,789 votes and the latter 
90,901 — in each case equivalent 
to OJZ per cent of the poll 
Neither is represented in the 
Bundestag, or in any state 
government. 


PROSPECT BUSINESS CENTRE 


The Scottish Development Agency, acting through the 
Dundee project, is developing and promoting the Dundee 
Technology Park as a centre of technology excellence of national 
significance. 

Occupying a central place within the Park is the Prospect 
Business Centre, a small workspace facility offering office suites 
and production units from Autumn 1985. In addition. Prospect 
will provide a range of business services making full use of 
advanced computer and networked telecommunications facilities. 


M A MACFMFMT miUPA MV 


The SDA requires a Management Company to operate 
Prospect and to provide a wide range of enhanced services to the 
Business Centre tenants and to other clients from the Technology 
Bark and further afield 

Parties interested in forming a Management Company for this 
exciting development, either as a contracted company or as a 
purchaser/operator, are invited to apply for a Briefing Document 
from: 

Tbe Scottish Development ' : : > ' ; :• 

Agency, < 

Nethergate Centre, ' : 

DUNDEE DCH 4BU. 

Telephone <0382 > 29122. B iLJwwV* 


Turkish police secure 
sharp increase in power 


BY DAVID BAR CHARD IN ANKARA 


PRESIDENT KENAN EVREN 
has ratified a law giving contro- 
versial new powers to Turkey's 
police force. 

The law. which is intended to 
make it possible to lift martial 
law, gives far-reaching discre- 
tionary powers to policemen in 
matters affecting law and order 
and public morals and bas been 
widely criticised as undemo- 
cratic by opposition parties and 
the EEC. 

EEC officials have said that 
the law's passage would set 
relations between Turkey and 
the Community back by 10 
years. 

The President's ratification 
has come as a surprise. Some 
observers were predicting that 


he would either veto the law 
or refer it to the constitutional 
court 

The leading opposition party 
inside Parliament the Centre- 
Left Populist Parti', has said it 
will apply to the constitutional 
court for an annulment of the 
law. Tbe court recently 
annulled legislation allowing 
foreign nationals the right to 
purchase land in Turkey after 
an earlier application to it by 
the Populist Party. 

• THE Turkish Government Is 
to put a further issue of 
revenue sharing certificates on 
the market next month as part 
of its privatisation programme. 

The issue will be worth a 
total of TL lOObn (£149m) 


Sig Carlo de Benedetti, 

Leaders from 
Comecon stress 
national issues 

By Orittopbrnr BeUatU in. 
Wa r sa w 

COMECON leaders attending 
a three-day summit in 
Warsaw ostensibly devoted 
to stepping up economic 
Integration and s pur ring tech- 
nological progress have In a 
series of opening speeches 
stressed national concerns. 

Mr JTannsz ObodewsJd, the 
Polish Chairman of 
Comecon’s execut iv e commit- 
tee, In a speech reviewing 
progress last year, admitted 
that the avenge 3J8 per cent 
real growth throughout the 
grouping could have 
been higher. But he 
blamed “aggressive bnpera- 
Ifst circles, especially the 
Americans,” for the results. 

Mr Georgy Lazar, tbe 
Hungarian Prime Minister, 
implied that die prices of 
his country’s food exports to 
other Comecon partners 
should be permitted to rise 
and suggested that techno- 
logical research programmes 
should be bettor organised. 

Mr Nikolai Tikhonov, the 
head of the Soviet delegation 
called for improvements in 
the quality of Comecon pro- 
duction so that it reaches 
“ world standards." The 
Soviet Union, which is a 
major and Increasingly un- 
willing raw materials supplier 
to Eastern Europe, is con- 
cerned at the poor qoalily of 
the goods which It receives in - 
return. 

Mr Tikhonov also called for 
decisions on greater integra- 
tion taken last June at a 
Comecon summit to he imple- 
mented 41 more quickly." He 
said also that the Soviet 
Union was interested in “co- 
operation with the «pih»ihrt 
countries." 

Mr Grisha FUlpcrw the 
Prime Minister of Bulgaria, 
which has considerable 
achievements In electronics, 
stressed the need for greater 
co-operation in thfe: field. 


Romanian oil output drops 


Final applications to be nude to above 
address by July 19th 1985. ijjjjp 


O J E C T 


BY LESLIE COLTTT IN BERLIN 

ROMANIA is experiencing moun- 
ting difficulties with its once thriv- 
ing oil industry as a result of seri- 
ous neglect which makes it unlikely 
that the country will meet this 
year’s oil production target of 12.6m 
tonnes, 20 per cent more than last 
year. 

No statistics were released for 
1984 oil output, however, although 
the Government said the plan was 
“not fulfilled." 

The main Communist newspaper 
Scinteia recently published a 
scathing report on the oil industry 
which, to compound its own fai- 
lures. was crippled for several 
months during the severe cold last 
winter. 

The newspaper said “significant 
shortfalls" in oil production contin- 
ued long after winter was over. At 


the beginning of May it noted some S150m loan from Western banks in 
800 oil wells were still awaiting addition to the recent 580m short- 
overhaul, major repairs or flow term loan it obtained, 
tests. 

Romania recently reached agree- 

Oil production sustains “serious meat with the Soviet Union to ob- 
losses" when such a large number tain Soviet ofl from 1988 to 1990 in 
of wells are idle, it said. Organise- return lor partial payment in “soft* 
tional "deficiencies”, inadequate re- Romanian goods. In return Bochar- 
pairs, pom- training of ofl field est is to invest in Siberian oil field 
workers and shortage of equipment and pipeline development pro- 
and spare parts were blamed for grammes. Some Western tH pirnnatq 
the decline in output Sdabcia said maintain that another 
the operating period of deep well concession was a noticeable fantag 
pumps had decreased by about 40 down in criticism of the Soviet 
per cent in recent years. Union. 

Romania was forced to import an 0 Mr Gheorghe Sava, Romania's 
extra lm tonnes of oil earlier this deputy minister of the ja- 

year to compensate for its own dustry, was relieved of his post for 
shortfall as well as steep declines in misappropriation of funds. While di- 
domestic gas and coal output. This rector of the Chhnpex company he 
was thought to be one of the re a- was said to have built an illegal ar- 
sons why Romania has sought a uatic sports centre 


Romania was forced to import an 
extra lm tonnes of oil earlier this 
year to compensate for its own 
shortfall as well as steep derirmwi in 
domestic gas and coal output This 
was thought to be one of the rea- 
sons why Romania has sought a 


Bush rules out 
‘knuckling under’ 
to terrorists 

BY RUPERT CORNWELL IN BONN 

ant GEORGE BUSH, the US. nation European ',h 

Vice President yesterday ruled and quell growing 
out any question of the UJ5. Bonn about the merits oi „ v 
“knuckling under” to the participation by West 
demand of Shi’ite militiamen in SDL amid the ri'"**! 
holding the 40 or so Americans tioos of the Frencn-spowy ■ - 
seized from the TWA airliner “Eureka" proposals for 
hi-jacked to the Lebanon twelve technology collaboration, 
days ago. . ^ „ He promised that »he J ~ 

He furthermore insisted that would welcome the idea oi ■> 
there was no 'linkage” between European defence 
the possible release of the TOT ag*^ shorter range 
Lebanese — including 545 „ which t”e 


Lebanese — including 545 a concept with which tn* 

Shi’ites still held by Israel, and fledgeling •* Eureka " project 
the freeing of the u.S. hostages increasingly bein linked here-" 
in his words, victims of a gross an j argued that “ plenty ot 
violation of international law.” - Existed for co-opera u°o 

Mr Bush sprit out his uncom- ^e^en SDI and a specifically 
promising stance at awwscon- European initiative. 

SSUS- 

leaders dominated by the prob- to secure the involvement of i 

lem of combatting international gHe® SlhSSsMd ' 35 t U S- 
air terrorism and the controver- Mr Bush this 

sial space-based Strategic De- thmfang J* n i S%Jni- 

fence Initiative (SDI) of Wash- migfartak* Was stIU lm aj form* 


ington. uve wui 

Afterwards, both Chancellor be enshrined 
Kohl and the US. vice presi- muhreBa of 


live stage. Collaboration could 
be . enshrined beneath an 
“umbrella of government 


ivozu ana we ua 7 — — . . . 

dent stressed the need for closer agreements " or consist of 
international co-operation to prog ramm e Rnuted to private 

stamp out such terrorism. But industry. 

Mr Bush refused to be drawn The entire scheme was still 
on what action the Reagan Ad- at a very early stage. “We are 
ministration “might or might very flexible on all facets oi 
not take” in the specific in- bow SDI research will.. work, 
stance at the hostages in Those who participate will benc- 
Lebanon. fit." the Vice President said. 

An early chance to flesh out “and it would nut happen with- 
a conceited programme will out consultation with our 
come at a meeting here of allies" 


come a* a urocuug uc.c » „ . , . „ 

security experts from the seven He confirmed that C h a nc ellor 
leading western industrial Ko h l, whose early enthusiasm li 
nations. According to a Bonn for official German participation 
Government spokesman, these in SDI has been notably waning 
di scussions have been planned of late, gave no commitment 
for some while, but have now during their. one hour of talks, 
taken on a particular urgency. The concept of SDI would 
Mr Bosh yesterday singled benefit everyone, and nothing 
out the improvement of security was farther . from American 
at airports, and the greater ex- intentions than to “ decouple ” 
change of intelligence informs- the security of the UJ5. from 
tieu between governments, as that of Western Europe, he said, 
possible options among a “ wide Scientific advances should make 
range of measures” to help it feasible to win protection 
pre-empt future terrorist against both intercontinental 
strikes. missiles aimed at tbe U.S. and 

The Vice President also used the short and intermediate 
the opportunity of bis 24 hour range rockets targeted against 
stopover here — part of a seven Europe. 


Oil ministers to press 
for cut in Opec prices 

BY DOMINIC LAWSON IN MUNICH . . • 

TWO LEADING ofl xmnlatetrs of the' Saudis wM "go to the mar/ 
the Organisation of Petroleum ket” and sell their ail at what- 
Exporting Countries : are to ever price the market will take, 
visit African member-states light - crude producers 
later tills week in an attempt Algeria, Libya mid Nigeria have 
to persuade them W reduce stood firm against any cut in 
official oil prices at next week's the heavy oil price because they 
critical meeting erf Opec minis- fear It would make their own 


ters in Vienna. 
At present, 


crudes Jess competitive. 

Bat a trio of oil ministers. 


Arabia, out ot OpeCs members. Sheikh Khalifa \ AkSabeh of 
is sticking, rigidly .to official Kuwait, Sr Hendandez Grfsanti 
Opec prices, and as a remit is of Venezuela and Sr Francisco 
able to sell only about i3m b/d Labastida or Mexico— the cotm- 
oompamf to its Opec quota Of tries are alt heavy oil producers 
43m b/d- - —win this week warn their op- 

Saudi Arabia believes tint a posKe - numbers - In- Algeria, 
cot In Ihe official price, of heavy Libya and Nigeria that if they 
crudes, of which It is a major do not compromise then the 
producer, is necessary. Since the whole future of official Opec 
end of the UK pit strike,. it has prices Is Indoubt, j 

been dear that the official Opec Mexico is not pert of Opec ' 
price of heavy oflr— fS&SO-rls and' the presence off. thse Mexl- 


too high. 


can minister . In the delegation 


Saudi Arabia Is threatening appears designed to Impress on 
that if Opec does not agree to a the African producers the 
more rational pricing structure gletNd nefttm of the problem, 
at its forthcoming meeting, then Laths American oil, Page 4 


Tough times ahead for 
EEC appliance makers 


BY' CHRISTOPHER PARKS 

THE 300 domestic appliance 
manufacturers in Western 
Europe face a testing period of 
restructuring and concentration 
s imilar .to that, whidr has trans- 
formed, the U& industry in the 
past 25 years, according to Mr 
Vem Ketch em, a vi coresident 
of White Consolidated 

Industries Of UiriilgaTi. 

The number of washing 
machine makers in the U.& 
shrank (rom 60 to five between 
1960 and 1085, he told a meeting 

of international manufacturers 
and distributors in Milan at the 


wcueuo. over a nwnuar penoo 

.the number of companies mak- 
ing ref ri g e rators and freezers 
for the mass market bad fallen 
from 58~ to five. 

The factors which led to the - 
overhaul of the American busi- 
ness were now applying lrresist- 
able pressure in the European 
Community,.. r 

Mr Frans Tielens, president 
of the Italian arm of Philips, 
the Dutch, group, said his com- 
pany was already well iuto tbe 
process of rationalisation-- "It 
had recently shot -two. Bauk- 
necht plants in West Germany 
and last month announced the 
closure of a washing 
factory in Halifax, Yorkshire. 

“Philips has made - major 
financial sacrifices/* he said. It 
was; seeking internal restructur- 
ing end did not nlm to harm' 
the competition. : 

■ M Pierre Garcia, director 1 ' 
general of Thomson Electrto- 
meuager. -pari of France's 
Thomson Brandt group warned 
of the growing threat of cheap 
imports ' from East Europe' 
which were - d amag ing - an 
alre ady - enfeebled / EEC s 
industry; 

A process of Concentration by 
absorption *rr f&SPr' Ttf- : 


Small and medium sized com- 
pares which lacked the means 
to introduce -.-new techniques 
and designs would disappear, he 
warned. 

Mat rttfactnrgtg which relied 
. heavily on exports were under 
most pressure. Those which coo- 
cent rated their efforts on their 
own market* wort in general 
doing well, he said. 

. Mr Bev Hcstap, a strategic 
planning manager at' Thorn 
EMI, the British group which 
focuses most of .to attention on 

tho TI3C IMrbtf , aim . — 


that the major mass producing 
companies- were pot at risk by 
the rapid segmentation of the 
market. ...... 

- These companies are those 
which find it moot difficult to 
adjust their production lines to 
the present demand for a wide 
range o£ styles .and product 
types. • 

There are- more - than 100 
different types of microwave 
oven on sale In the UK at 
present, 

Mr Feppzno FrmngalH, host of 
the meeting, :. add managw 
director of the family-owned 
-Gandy EJettrodomestici, gave a 
dear indication. of the problem 
facing sectors of - the Italian 
industry which had hunt their 
success on exports— -often under 
other companies' brand names 
Candy had been approached 
among others, about the nomf 
:bj!lfrsror helping Indent. to e ‘ 
troubl ed Ita lian mass producer! 
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Zimbabwe 
minister 
dies days 
before poll 

ZIMBABWE Deputy Labour 
Minister Robson Manyika a 
V leading candidate in 'the 
country's first post-indepen- 
dence elections, to be held at 
the weekend, has died after 
suffering & stroke, writes AP 
from Harare. Prime Minister 
Robert Mugabe was expected to 
return to Harare for a state 
funeral from Mozambique 
independence celebrations Law- 
yers said Mr Manyika’s death 
would probably mean the poll 
in his constituency during the 
general elections this weekend 
will be postponed. 

• Mr Mugabe and five other 
African leaders yesterday joined 
President Samora Machel for 
ceremonies marking the 
a country's tenth anniversary of 
independence from Portugal. 
President Machel said in a 
speech on Monday night that 
rebels fighting his Government 
for most of the past decade had 
prevented Mozambique from 
attaini n g economic prosperity. 

S. African N-plant 

Koeberg, South Africa’s only 
nuclear reactor, located near 
Cape Town, has been returned 
to operation after being closed 
since January, reports Jim 
Jones from Johannesburg. It 
had been closed since January 
for investigation of suspected 
flaws. The first unit of the 
French-built pressurised water 
reactor was brought into opera- 
tion in March last year but the 
plant was closed when a mutiny 
inspection of the steel pipe- 
work of the second unit’s cool- 

« ing system was found to con- 
tain ferritic inclusions 'which 
could have been potential 
failure points. 

Afghan pilots executed 

Several Afghan air force pilots 
were last week summarily 
executed after they were 
charged with “ active sabotage " 
and destroying 20 MiG jet 
fighters, Western military 
officials said yesterday. Moham- 
me dAftab reports from Islama- 
bad. 

The jets were destroyed at 
Afghanistan’s Shindand air base 
on June 12. The sabotage inci- 
dent bad been described as “ the 
largest single loss." suffered by 
the Kremlin-backed Babrak 
Karmel regime and Soviet 
forces in Afghanistan since the 
insurgency started there in 
December. 1979. 

Western diplomats said the 
Afghan pilots destroyed the 
MiGs in retaliation for the 
execution of three of tbeir col- 
tkleqgues early this year for refus- 
ing to bomb civilian areas 
around Herat. 

Chinese coal industry 

China’s coal industry is plagued 
by overstaffing, low efficiency, 
poor safety and _ lack of 
mechanisation, according to Yu 
Hongen, who was appointed 
Coal Minister in a government 
reshuffle this month. Yu was 
quoted in a national news 
agency dispatch quoted by 
Reuter in Peking as saying that, 
despite great improvements in 
recent years, the general situa- 
tion was " poor and backward. 
The target for coal production 
* by the year 2000 is l-2bn 
■ tonnes, up from 772m last year, 
with an industry budget of 
Sllbn for the five-year period 
beginning next year. 

Unsafe mines to close 

Taiwan’s parliament yesterday 
approved legislation which 
would eventually close the 
country’s unsafe coal mines, 
where more than 280 miners 
were lulled last year, writes 
Renter from Taipei. About SO 
of the country’s 125 coal mines 
are to be shut. Seven workers 
<u were killed in the latest acci- 
dent last week. An 0.5 per cent 
surcharge on energy, imports 
over six years will he intro- 
duced to compensate operatoRi 
and help unemployed workers. 
About SlSOm is expected to be 
raised, around half or which 
would be paid into a welfare 
fund. 

50 Iraqi troops killed 

At least 50 Iraqi soldiers were 
killed or wounded in an ahor* 
live attack in the Howmroh 
marshes of southernlraq.a^ 
cording to an Ir ^J, 
m agency dispatch quoted 
* toy by Reuter In Nicosia. The 
agency said the Monday casual 
ties raised to 200 the number of 
li£i ITOops killed or wounded 
during the day. 


ANC meeting pledges 
to step up attacks 
against South Africa 


BT MICHAEL HOLMAN IN LUSAKA 

the African National Con- 
gress (ANC), the leading exiled 
nationalist party opposing white 
rule in South Africa, has ended 
a major conference in the 
Zambian town of Kabwe with a 
pledged to intensify its " politi- 
cal and military offensive " in 
the republic. 

Mr Oliver Tembo, the organi- 
sation's president told a press 
conference in Lusaka that the 
week-long gathering which 
ended on Sunday had been “ a 
council of war," it was attended 
by 250 delegates including com- 
manders of Umkhonto We 
Sizwe, the ANC military wing. 

The meeting took place, said 
Mr Tembo, against a back- 
ground o£ growing conflict in 
South Africa in which nearly 
500 people had died in the past 
ten months while the Govern- 
ment bad continued military in- 
cursions into black-ruled states 
of the region. 

Asked whether the ANC 
would broaden its definition of 
suitable guerrilla objectives to 
include " soft targets ” such as 
civilians, Mr Tembo warned 
that " the distinction between 
soft and hard targets is going 
to disappear in an intensified 
conflict." 

The ANC has in the past con- 
centrated on military and 
economic installations or build- 
ings associated with apartheid. 


Two men 
killed In 
wake of 
sackings 

By Anthony Robinson in 
Johannesburg 

TWO BLACK men were 
dragged from a bns and 
backed to death by an angry 
crowd in the black township 
of Mpophomeni near Howick 
in Natal on Monday night in. 
what appears to be the latest 
incident in a two-year-old dis- 
pute involving the local sub- 
sidiary of the British-owned 
BTR Sarmcol Company. 

According to local sources 
one of the men had recently 
been hired by Sarmcol which 
sacked its 900-strong labour 
force two months ago after a 
lengthy dispute over union 
recognition with the Metal 
and Allied Workers* Union 
<MAWU). • 

The "«»« firing, which the 
company said was decided 
upon only after two years of 
negotiations accompanied by 
what It claims was an illegal 
strike, go-slows and intimida- 
tion, was followed by the 
re-hiring of 850 new workers, 
a move which has bitterly 
divided the local community 
and lead to charges of ldack- 
legging 

The Mpophomeni township 
was created 15 years ago when 
the Government forcibly 
resettled local blacks from 
the ontskirts of white Howick 
to a new township 15 km 
away inside the borders of the 
Kwaznln homeland. 

Up until now the unrest 
which has caused over 400 
deaths in townships through- 
out the country since last 
September has left Kwaznln 
and Natal largely untouched. 
This is believed to be due 
partly to the discipline and 
organisational strength of the 
Zulu-based Inkhata Move- 
ment headed by Chief Gatsha 
ButhelezJ. „ . 

The long-ronning dispute at 
BTR Sarmcol, however, has 
raised the temperature In the 
lowtoship and has been accom- 
panied by a damaging black 
boycott of white shops and 
businesses in the area. 

The union has accused the 
company of not abiding by 
the terms of the European 
Community code of c onduct 
for black workers and is seek- 
ing support from the British 
Trades Union Council and the 
Internationa! Confederation 
of Free Trade Unions. 

MAWU onion organisers 
are also threatening to 
organise a sympathy strike In 
the two Dunlop plants In the 
Durban area following the 
recent takeover of Dunlop by 

BTR. ,. 

Hie company accuses the 
union of making demands 
which “effectively sought to 
rake away important elements 
of managements right to 
manage the company and 
management’s legal rights. 


IMF team visits Sudan 

BY JOHN MURRAY BROWN IN KHARTOUM 

with put at make funds amiable to 

settle ihe S127m debt 


SUDAN’S RELATIONS 
the IMF have reached a critical 
stage following the \ wit last 
month of Mr Abdel Maped, the 
Finance Minister, to Washing* 
ton. An IMF technical team has 
arrived in Khartoum on wl^ 
Sudanese officials arc describing 
as a fact-finding trip- 

Their findings 
immediate filip to 
Sudanese economy don °[5 
were to agree to please aid 
funds at present wlhtW pgjd 
ing some sort of go a hcad from 
the Found. 

form of 
support. 


This aid. in the 

balance of payment , 

could help finance ?iideaTis 
deficit put at SiOOm 
This in wrn wouia 


payment 

t £3 lira. 


- arrears 

with the IMF. a precondition to 
reccheduling of government and 

SSmercial debts which stand 

al However, IMF officials are 
believed to be concerned about 
recent statements by Mr Bfagied 
in which he said he chd not 
favour a floating exchange rate 
and was not prepared to drop 
subsidies on commodities j. Both 
these measures were insisted 
upon in the original IMF 
austerity programme set out 
last March In a recent inter- 
view with the Financial Time* 
the Finance Minister said he 
would “ manipulate " the ex- 
change rate so as to control the 
supply and demand. 


although civilians have 
frequently been among the 
casualties. The South African 
Government itself attacked 

“ soft " targets, said Mr Tembo, 
citing deaths from police action 
in black townships and the 
civilian losses in this month's 
raid on ANC offices in the 
Botswana capital of Gaberones. 

Mr Tembo dismissed reforms 
introduced by the Government: 
“ The apartheid system remains 
as murderous and aggressive as 
It ever was," said Mr Tembo. 
“ It is not moving in any signifi- 
cant way." 

The heavily guarded confer- 
ence in the mining town of 
Kabwe, 100 miles north of 
Lusaka, is seen as one of the 
most important gatherings of 
the ANC since its Inception in 
1912. It represents the culmina- 
tion of an intense reassessment 
of its military and political 
strategy, prompted in part by 
the pace of events in South 
Africa itself and In part by the 
non-aggression pact signed 
between South Africa and 
Mozambique in March last year. 

The setback contrbiuted to a 
debate within the party about 
guerrilla tactics, with some 
members arguing that the time 
had come to include “soft" 
targets such as white farmers 
and white suburban shopping 
centres. 


INVESTIGATIONS CONTINUE AFTER AIR INDIA DISASTER 


Further security lapses emerge in Canada 


BY BERNARD 5MON IN TORONTO 

FURTHER evidence has — 
emerged of possible lapses is 
security arrangements in 
Canada for the ill-fated Air 
India flight destroyed in mid- 
air off the coast of Ireland on 
Sunday. 

A Canadian transport official 
said yesterday that Air India 
staff did not ask for further 
security checks of baggage on 
flight 182 after suspicious were 
aroused by three suitcases wait- 
ing to be loaded at the air- 
craft's last stop in Montreal. 

Meanwhile, suspicions of a 
link between the destructyin of 
the Air India aircraft and the 
almost simultaneous bomb ex- 
plosion in a luggage cannister 
offloaded from a Canadian 
Pacific Air jet in Tokyo have 
been heightened by reports that 
some baggage on the CP air 
flight was to be transferred to 
an Air India aircraft in Tokyo. 

The suitcases held back in 
Montreal were later found to 
contain normal travel gear, but 
questions have arisen why Air 
India’s staff and airport officials, 
jointly responsible for security 
arrangements, did not order 
visual inspection of passenger 
identification of the remaining 
bags on the flight. All luggage 
loaded in Montreal was passed 
through X-ray equipment. 

The chief of airport security 
has criticised Air India for not 
telling authorities about the 
three suitcases. A transport 
Department official said yester- 
day that security would have 
been tighter if a specific threat 


INDIAN investigators assisted by Irish 
aviation experts were yesterday piecing 
together the larger fragments of the Air 
India Boeing brought ashore by the Irish 
Navy and other rescue vessels, our Dublin 
Correspondent reports. 

Pieces of the wing flaps, the fuselage and 
an eight-foot long portion of wing had been 
landed by yesterday afternoon and were 
immediately examined by the inquiry team. 
Smaller pieces of wreckage have already 
begun to appear in the nets of trawlers 
outside the immediate search area, and the 
Irish Government has requested that all 
possible evidence should be reported to the 
anthqrlti^ co-ordina tin g the search. 

The bunt for the Boeing's inflight 
recorder, the “ black box,” continued yester- 


day. This part of the operation is likely to 
be greatly assisted by the arrival ha Cork of 
a specialised seabed research vessel, the 
G Hardline Locator, which has equipment 
capable of detecting the sound emitted by 
the device. The radio signal transmitted by 
the “ black box " fades after 48 hours. One 
expert yesterday said that the audio signal 
could persist for up to three weeks, and 
could be picked up by sophisticated micro- 
phones. 

The search for clues to the cause of the 
disaster is now being co-ordinated by HMS 
Challenger, and the RAF and USAF heli- 
copters and aircraft which had borne the 
brunt of the initial stages of the recovery 
operation have now returned to their home 
bases. 


bad been made against Flight 
182. 

Earlier, Canadian officials 
confirmed that an X-ray 
machine in Toronto, where 
Flight 182 originated, broke 
down after examining three- 
quarters of the suitcases on the 
flight A hand held — but less 
effective — scanner was used to 
check the remaining luggage. 

Security staff employed by a 
private company to check bag- 
gage at Toronto airport have 
alleged that they receive mini- 
mal training for their work. 

Security arrangements at 
Canadian airports, regarded 
even before the Air India dis- 
aster as among the most effi- 
cient in the world, have been 
tightened on all overseas 
flights. The Government has 


ordered 20 extra X-ray machines 
and all baggage, whether 
checked or carried on board, is 
now either X-rayed or opened. 
Non-perishable cargo from 
Canada is being held at airports 
for 24 hours as a precaution 
against time bombs. 

Canadian police are continu- 
ing their search for two Sikh 
extremists allegedly involved in 
an assassination plot against 
Indian Prime Minister Rajiv 
Gandbi during his recent visit 
to the U-S. According to local 
reports, one of the men had a 
ticket for the CP Air flight from 
Vancouver to Tokyo while the 
other arrived in Toronto shortly 
before departure of the Air 
India plane. A police official 
said yesterday that no arrests 
have yet been made. 


John Elliott adds from New 
Delhi: A London company of 
undertakers, J. H. Kenyon, has 
been hired by Air India to 
identify as many as possible of 
the 131 bodies recovered from 
the jumbo jet crash. 

"The chances of visual identi- 
fication arc extremely unlikely. 
So we have to put together 
scientifically assembled infor- 
mation about the victims 
gathered here and in Canada,” 
said Mr John Sheldon, Kenyon's 
managing director, when he 
arrived in New Delhi last night. 

Meanwhile. Air India has can- 
celled its next weekly flight to 
and from Canada. Mr R. K. 
Thadani, Delhi regional direc- 
tor, insisted last night that this 
was part of flight rescheduling 
because of the loss of the 


crashed jet, not because of fears 
about security In Canada. 

Kenyon specialises in identify- 
ing bodies after major air 
crashes and other disasters. It 
has worked on air disasters in 
Abu Dhabi. Tenerife, Yugo- 
slavia and Japan and has been 
in the business for over 30 
years. 

Relatives of the passengers in 
India and North America are 
being asked to fill in forms with 
personal identification marks 

including hair, beards and scars. 
Teeth are often a key method 
of identification but Mr Shel- 
don believes that dental records 
in India will probably be inade- 
quate. 

“With only 131 bodies 

recovered — and therefore about 
200 not found — if everyone 

tried to go to the site an ex- 
tremely large number of 

people would be very disap- 
pointed. I recommend no one 
should go — it could be very dis- 
tressing," said Mr Sheldon, ex- 
plaining why the Indian Govern- 
ment and Air India are recom- 
mending relatives to stay in 
India at least for the next few 
days. 

"Hopefully we can identify 
some bodies and they will be 
repatriated to allow for crema- 
tion or burial." said Mr Sheldon. 
The work, being carried out by 
about 20 Kenyon employees in 
Ireland as well as representa- 
tives in Canada and India, could 
take between one and three 
weeks. 


A PERSIAN CARPET. 

WILL IT ALWAYS FLY IN THE 
FACE OF INFLATION? 



WHICH OFTH 
£25000 INVESTMENTS 

T BE BEATEN? 



A CHEQUEBOOK? 

ABBEY NATIONAL'S NEW 'CITY' 
CHEQUE-SAVE EARNING 10. 78% NET CAJL 


ABBEY NATIONAL BUILDING SOCIETY. ABBEY ROUSE. BAKER STREET. LONDON NWI 


TO: Dept CH43, Abbey National Building Society, FREEPOST, 201 Grafton Gate East, Central 
MBton Keynes, Milton Keynes MK9 IDA. 

I/We apply immediately for a ‘City’ Cheque-Save Account, enclosing a cheque for 
r to be invested at my/our local branch rn_ 


How many Persian carpets give you instant, cheque book access 
to your money? Or allow you to write any number of cheques for 
any amount, providing your funds allow? 

How many racehorses give you a passbook so you can keep a 
record of your transactions and an eye on your interest? 

What other high interest cheque account allows you to 
withdraw up to £250 cash per day from any one of 
over 670 branches? 

And providing you always have at least 
£100 invested, where else can you enjoy * 
all this without being charged a penny? 
You hardly require a pen to work it 
out. But you will to fill out the coupon. 

/4/e efove as kafjfyvf 
wlihijOUfhuiliJUng styai&bj'T 


Full name(s) Mr/Mrs/M iss_ 
Address 


Postcode. 


.Telephone^ 


J*tease send full details and an application card. SignaturefeL 


I/We understand that rates may vaty and ■ 
interest wffl be credited to the account 
half-yearly. 

Minimum 'City' investment £25,000. 
Maximum £90,000 single or joint account 



. 50 %= 


ABBEY NATIONAL 



KAKMWo 

WNUAL B CMBSEQVWHiWT 

I tlAiUJt JH COMPOUHflCD WIW JWE 


Date. 


FTS1 


TO BASIC ME TWWEfiS 


ABBEY NATIONAL CHEQUE-SAVE ACCOUNTS 
UPTO £2,499 EARN 7% NET. t2.WW9.999 
EARN 9.52% NET, E10.00CW24.999 EARN 
10% NET. 
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EEC puts definitive duties 
on Japan ball-bearings 

BY PAUL CH&SER1GHT IN BRUSSELS 

THE European Community is is expected shortly, 
imposing definitive anti-dump- The ball bearings case follows 
ing duties of up to 45 per cent anti-dumping investigations 
on Japanese ball bearings of resulting in the Imposition of 
more Thnn 30 mm diameter and duties on Japanese exports of 
on tapered roller bearings. hydraulic excavators and a 

From the European side, the chemical product called glycine, 
imposition of the duties Although officials in Brussels 
signifies the breakdown of price do not concede that there is a 
arrangements reached with pattern in all these cases, noting 
Japanese manufacturers in the that anti-dumping cases are 
late. 1970s. The first defensive only started on receipt of a 
.measures against Japanese bail complaint from industry, they 
bearings were taken in 1977. illustrate the sensitivity of EEC 
. Provisional anti-dumping trade relations with Japan, 
duties were imposed last. Bail bearings, however, has 
December. They ranged up to traditionally been a delicate 
3134 per cent, the European sector and the Commission is at 
Commission noted yesterday. present involved in investiga- 

At the same time, provisional tions of alleged dumping from 
anti-dumping duties were also Poland, Romania, the Soviet 
placed on Japanese electronic Union and Thailand, 
typewriters. Proposals are now Commission investigations 
under consideration to make into the Japanese case have 
those duties definitive as well, shown that the Japanese mainl- 
and confirmation of duties now facturers have been setting on 
running up to 43.7 per cent in their domestic market at higher 
the case of Brother industires, prices than those on the EEC 

Tariff cuts fall to lift 

BY CARLA RAPOPORT 

THE JAPANESE taste for 
foreign whisky and wine may 
increase over the next few 
years, but the main reason is 
not likely to be the tariff reduc- 
tions on wines and sporits 
planned for the spring of 1987. 

Imported whisky accounts for 
6 per cent of the Japanese 
domestic market, nearly ail of 
which is accounted for by 
British suppliers. 

A leading importer yesterday 
pointed out that the plans to 
cut tariffs by 20 per cent will 
“ make no difference " at all to 
his whisky business. 

This is because the bulk of 
the Japanese whisky market is 
in the take-home trade. To enter 
the .take-home business, a sup- 
plier must have a product 
priced between Y700 (£2.20) 
and Y2.000. 

Taxes alone on imported 
whisky come to Y1.798, before 
shipping, storage, or landing 
charges. A 20 per cent reduction 
in tariffs wOl not scratch the 
surface of this problem. 

“This won’t get us into the 
main market The key take- 
home trade is where all the tariff cuts may have a small spirits manufacturer. who 
volume is,’ said the importer positive effect in the quality asked not to be named, said: 
yesterday. end of the market. “ We think it is big trouble for 

In wine, where imports Japanese spirit companies, our industry, but we ought to 
account for about 29 per cent however, greeted the news in co-operate with the Govern- 
or the market, anJ proposed a different light A major ment on this.” 


JAPANESE IMPORTS 1983 


WHISKY 
TOTAL 53*83 


T 

BULK. 


WINE 

TOTAL44-77 



market 

The Commission also con- 
cluded that dumped imports 
were the cause of depression in 
market prices and reduced 
profitability in EEC industry. 

For tapered roller bearings, 
a 45 per cent duty has been 
imposed on Nippon Seiko. A 
duty of 22.7 per cent has been 
placed on Nachi Fujikoshi 
sales. Lesser duties are placed 
on NTN Taya Bearing and Koyo 
Seiko. 

For ball bearings with a 
diameter of more than 30mm, 
the highest duty is placed on 
Izumoto Seiko at 21.7 per cent 
followed by duties of 16.7 per 
cent on Nippon Seiko, 13.9 per 
cent on Nachi Fujikoshi and 
10.7 per cent on Wada Seiko. 

Lesser duties have been 
placed on NTN Toya Bearing. 
Koyo Seiko, FKC Bearing. 
Fujino Iron Works, Nankai 
Seiko and Sapporo Precision. 


spirits 


Japanese 
to cut 
microchip 
spending 

By Carla Rapoport In Tokyo 

JAPANESE industry Is plan- 
ning to cut Its i n vestment in 
the semiconductor industry 
by 20 per cent in fiscal 1985, 
compared with a 98 per cent 
boost last year. 

Announcing the Investment 
slowdown, Japan's ministry 
of International Trade and 
Industry (Mitt) made a 
spirited defence against 
recent U.S. charges that 
Japan was building up capa- 
city in the face of an antici- 
pated slowdown in the chip 
industry. 

“ The American side 
(believes) we are Ignoring 
market conditions, as if we 
were Martians, or members 
of a different species,” said 
Mr Watasn Aso, an executive 
in Miti’s International Trade 
policy bureau. 

According to a survey of 
leading integrated - circuit 
manufacturers, including 
Sony, Fujitsu and Hitachi, 
Miti reported that plant and 
related equipment investment 
of 12 leading companies 
would amount to Y606bn 
(£L8bu) in this fiscal year, 
against Y763bn in fiscal 1984. 

Miti added that most of this 
year's Investment was aimed 
at achieving cost redactions 
and quality improvements, 
not building additional 
capacity. 

Miti also forecast that 
demand for semiconductor 
chips would drop by 13Ji per 
cent In the U.S. this year but 
increase by 145 per cent In 
1986. The Japanese market, 
it predicts, will grow by 2.4 
per cent this year and 145 per 
cent next year. 

The Miti survey comes in 
tiie wake of an unfair trade 
complaint filed earlier this 
month by the DA Semicon- 
ductor Industry Association 
(SKA) under Section 301 of 
the 1974 Trade Act 
The SKA charges that the 
Japanese are keeping the U3. 
out of their domestic market, 
building up capacity in the 
faee of a downturn and sell- 
ing semiconductor drips at 
below production cost in the 
UJL 

Farther, they charge Japan 
with targeting their invest- 
ments in certain segments of 
the market. These 
have been made in recent 
bilateral trade Calks between 
the U5. and Japan, 


Spain goes ahead with plans 
for new combat aircraft 


Imports to 
U.S. from 
Asia ‘set 


BY TOM BURNS IN MADRID 


SPAIN'S public-owned aero- 
space company, Construcciones 
Aeronauticas (CASA), boosted 
by a series of export orders, is 
going ahead with plans to 
develop a new combat aircraft 
named the Ax. the company 
said yesterday. 

The company is to begin 
design work on the future 
tactical aircraft which will be 
built primarily to replace the 
Spanish air force’s F-5 units in 
the 1990s. 

After a two-year sales dip, 
CASA has recently landed key 
orders for its existing product 
line and earlier this year the 
Spanish company was awarded a 


lucrative contract to maintain 
tiie U.S. . air force’s 100-odd 
F-15A units in Europe- 

The company said agreement 
had been reached to sell 14 C- 
101/5 advanced jet trainers to 
Jordan in a deal worth SSOm- 
590m (£66m-£75m). and that 
there had been further orders 
for CASA aircraft from the 
U.S. and from Mexico. 

The Spanish company hopes 
for further sales on the heels of 
the C-101/5 purchase. Jordan is 
expected to buy two CN-235 air- 
craft. the short take-off and 
landing commuter plane which 
has been developed jointly by 


CASA and the Indonesian aero- 
space company P. T. Nurtanio, 
and one C-212. CASA’s versatile 
Aviocar. 

The Jordanian CN-235s would 
be adapted for military trans- 
port use and the Aviocar modi- 
fied to serve as an air 
reconnaisance aircraft. 

CASA said it had also sold 10 
Aviocar C-2l2s adapted for use 
as maritime patrol planes to the 
Mexican Navy. These are the 
first GASA products to be sold 
to Mexico and the deal, worth 
some $40m was negotiated 
during a visit to Spain by 
Mexico's President Miguel de la 
Madrid earlier this month. 


Lufthansa in China venture 

BY ROBERT THOMSON IN PEKING 


LUFTHANSA, the West German 
airline, has signed a memo- 
randum of understanding with 
China's national air carrier, for 
a two-phase technical co-opera- 
tion project, and beaten a 
strong field of airlines compet- 
ing for such an agreement 

The agreement, signed yester- 
day, will Involve a one-year 
first plase. beginning on July 1, 
in which Lufthansa officials will 
act as technical management 
consultants, and help Civil 
Aviation Administration of 
China (CAAC) upgrade its 
workshops. 

If both airlines find the first 
phase satisfactory, in the second 
phase they will set up a joint 
venture for the technical main- 
tenance of aircraft in China. 

Several airlines are said to 
have been courting Chinese 
officials in the hope of a similar 
project. 


In announcing the agreement, 
Lufthansa's chairman. Herr 
Heinz Ruhnau, said that the two 
airlines “have agreed hi take 
a step into the future together." 
He would not reveal how much 
that step ■ will cost Lufthansa. 

The West German Govern- 
ment has assisted the settle- 
ment of the agreement by 
financing training programmes 
in West Germany for technical 
and management personnel. 
Fifteen CAAC staff have just 
returned from a training course 
in the Federal Republic. 

Herr Ruhnau also revealed 
that Lufthansa will increase its 
flights next year on the Peking 
to Frankfurt run from two to 
three a week, and increase the 
flights to four a week in about 
1988. 

He said that last year 13.700 
passengers were carried on the 
route, an increase of 37 per 


cent on 1983, and it is expected 
that 16.700 passengers will be 
carried this year. 

(hie problem the technical 
co-operation agreement will 
probably overcome Is the lad: 
of facilities and expertise in 
China for aircraft engine over- 
haul. CAAC now has to send 
its engines back to the maker 
for major maintenance. 

For CAAC, the agreement is 
another step towards modernis- 
ing its air fleet and service. 
Already this year, the airline 
has spent well over $lbn 
(£833m) to upgrade its fleet 
of aircraft, and has Indicated 
that more purchases are on the 
way. 

Herr Ruhnau said the just- 
signed technical agreement 
should increase the flying 
hours CAAC can expect from 
each aircraft In the fleet 


W. European move on air fares 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


INCREASED FREEDOM for the 
airlines in setting air fares in 
Western Europe is one of 
several ideas for improving the 
quality of air transport 
approved by the European Civil 
Aviation Conference (Ecac). 

The body represents 22 of 
the major European civil 
aviation authorities, of which 
20 approved a new joint policy 
statement on future European 
aviation development at the 


recent triennial meeting of 
Ecac in Strasbourg. 

Among the other points 
approved were the need to 
ensure a more flexible attitude 
to market access for airlines, 
the need to pay more attention 
to the views of consumers, and 
a better control over aviation 
costs. 

The decisions were described 
by Mr Noel McMahon, Secretary 


of Communications for Eire, the 
outgoing president of the 
ECAC, as being the starting 
point for “much detailed work 
that will need to be done." 

He said that steps were al- 
ready in hand for a review of 
the 1967 international agree- 
ment on procedures for estab- 
lishing scheduled air fates in 
Europe, side by side with an 
examination of the possibilities 
for new pricing systems. 


to slow’ 

Bjr Andrew FUnr. 

Shipping Correspondent 

J3S. IMPORTS from Asia, which 
soared by more than 25 per cent 
In volume last year, are 
expected to slow to an annual 
growth rate of some 5 per cent 
in the second half of the 1880s, 
i Mr Joseph Abely, chirman of 
the Sea-Land shipping group of 
the U.S., said. 

“The Pacific rim area will 
continue to rank as the fastest- 
growing, highest -volume 
higtaest-vaiue trade In the 
world,” he commented when 
opening a new terminal on the 
north-west Pacific at Tacoma in 
the State of Washington. 

Last year, two-way trade 
volume on routes between main- 
land UjS„ Alaska; Canada and 
Asia, all using Tacoma., rose by 
IS per cenr, nearly double the 
growth ha world trade, Mr 
Abely said. 

Sea-Land's own investment In 
its north-west Pacific service 
would exceed $500m (£41 6m), 
Mr Abely added. Despite the 
likely slow-down in U.S. imports 
from Asia, the growth rate 
would be “ still healthy." 

As new capacity comes on to 
Pacific and other world con- 
tainer routes, world tines aie 
seeking rationalisation deals 
with competitors. 

Japan Line was yesterday 
reported as saying from Tokyo 
it would withdraw from its 
joint service with four other 
Japanese operators to New York 
and combine with Evergreen of 
Taiwan. 

From Taipei, Evergreen ack- 
nowledged that Japan Line was 
keen to make such an agree- 
ment. but said there had been 
no firm negotiations. 


Isuzu plans 
bus chassis 
plant in US. 

ISUZU MOTORS, the Japanese 
vehicle manufacturer, is to 
est ablish a bus chassis assembly 
plant in the U.S. early next 
year. Initial investment will 
amount to around $3m at a site 
in Russellville, Kentucky. 

The move, which mirrors 
similar U.S. investments by 
other Japanese motor groups, 
follows Isuzu’s steady expansion 
in the UR. market for tight 
trucks and buses through direct 
exports. 
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U.S. durable goods 
orders climb 4.1% 


CHILEAN OPPOSITION MOUNTS AN ANGRY CAMPAIGN 

Nasa plan to extend Easter Island airport sparks heated debate 

BY MARY HELEN SPOONER, RECENTLY ON EASTER ISLAND 


but gloom persists 

BY STEWART FLEMING IN WASHINGTON 


MR Malcolm Baldrige, the UJS. 
Commerce Secretary, yesterday 
called' for early action to cut 
the federal budget deficit in 
order to revive the sluggish 
manufacturing sector. 

Mr Baldrige's comments 
followed the release of data 
showing that new orders for 
durable gods in May climbed 

4.1 per cent But the increase 
was largely due to volatile 
military orders: excluding the 
defence sector, orders rose by 

1.1 per cent 

Excluding the military sector, 
the Commerce Department 
report on orders for household 
durable goods and capital goods 
In May shows some recovery 
from the March and April data 
when significant declines were 
registered. But the changes will 
do little to lift the gloom 
hanging over the manufacturing 
sector where production has 
been stagnant for almost a year. 

Mr Baldrige’s comments on 
the need for budget action 
come amid fears of a stalemate 
in the budget conference com- 
mittee of the Senate and the 
House of Representatives. 
Democratic leaders warned that 
if the talks fail they will begin 
to push ahead with the process 
of appropriating funds without 
waiting for a budget resolution 
to be passed. Such a move 
could endanger some of the 


savings Senate Republicans are 
seeking in their budget 
resolution. 

Renter adds from Washington: 
The U.S. dollar is about 40 per 
cent overvalued, according to a 
study released yesterday by the 
Institute for International Eco- 
nomics, a private economic 
Institute. The study proposed 
replacing floating exchange 
rates with a system in which 
governments would adopt poli- 
cies designed to keep currency 
values -within specified target 
zones. 

A meeting in Tokyo last week 
of the finance ministers of the 
leading industrial economies 
concluded there was no real 
alternative to floating exchange 
rates. The White House is also 
opposed to the target-zone con- 
cept and says the strong dollar 
reflects confidence in the U.S. 
economy. 

Mr John Williamson, the insti- 
tute's senior economist, said the 
overvalued dollar was a major 
reason behind the U.S. becom- 
ing a net debtor nation. 

Mr Williamson also estimated 
the value of other currencies at 
which national trade accounts 
would be in balance. 

Using this measure, he said, 
sterling was overvalued by 
about 15 per cent, the Japanese 
yen was undervalued by 12 per 
cent, the Deutsche mark by 13 
per cent and the French franc 
by about 5 per cent. 


Ecuador seeks informal 
Latin America oil pact 


ECUADOR, WHICH depends on 
oil for most of its export earn- 
ings, is seeking an alliance 
among Latin American and 
Caribbean petroleum producers 
to avoid a sharp drop in oil 
prices, a Government official 
said, AF-DJ reports from Quito. 

Sr Fernando Santos. Deputy 
Minister of Natural Resources 
and Energy, said President Leon 
Febres Cordero wants to 
reactivate an informal alliance 
of oil-producing nations made 
up of Mexico, Venezuela, Ecua- 
dor and Trinidad. 

Venezuela and Ecuador also 
belong to the Organisation of 
Petroleum Exporting Countries 
(Opec). 

Sr Febres Cordero believes 
an alliance of the four 
nations would protect their 


interests before Opec and on 
world oil markets, Sr Santos 
said. 

Opec meets on July 5 in 
Vienna under heavy market 
pressure to lower the price of 
oiL 

Ecuador, a tiny producer, 
is one of the members 
of Opec accused of producing 
more than its assigned quota 
and faces the threat of rejec- 
tion from the organisation 
because of violation of produc- 
tion guidelines. 

Ecuador says it is forced to 
maintain higher production to 
bolster the nation’s oil-depen- 
dent economy. 

In recent months Ecuador has 
been producing an average of 

280.000 barrels a day, which is 

100.000 barrels above the quota 
assigned to it. 


THE TINY Chilean territory of 
Easter Island, home to the 
mysterious volcanic rock statues 
known as Moal, has become the 
focus of a heated debate in 
General Augusto Pinochet’s 
Chile. 

The U.S. National Aeronautic 
and Space Administration 
(Nasa) has requested permis- 
sion to lengthen the South 
Pacific island's only landing 
strip— for use as an emergency 
landing site for its space 
shuttles. 

Chilean military officials have 
indicated they favour the pro- 
ject, which will ultimately be 
approved or rejected by General 
Pinochet. But Chilean opposi- 
tion groups, suspicious of 
the Reagan Administration’s 
motives, are mounting an angry 


public campaign against the 
Nasa proposal. 

One of the most vociferous 
opponents of the project is Sr 
Radomiro Tomic, a fiery former 
parliamentarian, ex-presidential 
candidate and former Chilean 
ambassador to the U.S. Sr 
Tomic, who has made dozens of 
public presentations before 
university students, trade 
unions and professional guilds, 
warns that the Nasa project has 
potential military uses and. as 
such, could convert the island 
into a military target during a 
war between the superpowers, 
as well as damage the area's 
ecology and archaeological 
treasures. 

The TJ.S. embassy in Santiago 
has been slow to respond, per- 
haps fearing that engaging In 
such a debate might jeopardise 


President An gusto Pinochet 
of Chile has agreed to open 
formal negotiations with 
Washington over Nasa's space 
shuttle landing strip, Reuter 
reports from Santiago. Sr 
Jaime del Valle, the Foreign 
M i n ist e r, told reporters that 
he would meet the U-S. 


Ambassador, Mr James 
Tbeberge, soon to discuss the 
request He said a committee 
of ministers, whose report Sr 
Pinochet received this week, 
had recommended negotia- 
tions under certain unspecified 
conditions. 


not hold water," said Mr Joel 
Cassman, the Ufi embassy’s 
science officer who is working 
on behalf of Nasa during the 
negotiations. 

According to Mr Cassman. 
there would be no permanent 
U.S. presence on the island, but 
Nasa technicians would come to 
Easter Island three or four 
times a year during shuttle 
launches from California. 

For the approximately 1,200 
Easter Islanders, the Nasa-Chile 
negotiations are just one more 
sign of official insensitivity to 
their needs. Ever since Chile 
annexed the island in 1888 rela- 
tions between the Polynesian- 
descended islanders and main- 
land Chileans have been un- 
even, despite the fact that 
Chile spends more than it 


receives In revenues from the 
island. 

Many Easter Islanders say 
they favour the proposed Nasa 
project, believing it would bring 
more tourism and badly needed 
jobs to the area. 

But community leaders com- 
plain that Chilean authorities 
have not bothered to explain the 
proposed Nasa project to them 
and indicate they must, there- 
fore, oppose any such pro- 
gramme undertaken without 
their involvement Sr Alberto 
Hotus. president of the island’s 
Council of Families, noted 
ironically that the UH. ambas- 
sador bad visited Easter Island 
and inquired what his organisa- 
tion thought of the Nasa pro- 
ject, but that no Chilean official 
had done likewise. 


the Pinochet's regime’s appro- 
val or the project. According 
to embassy officials, the nasa 
plan calls for extensions at 
either end of the airstrip by a 
total of 1,400 ft and the instal- 
lation of new runway lights and 
other landing equipment. 

A Chilean design company is 
putting together plans for the 
airstrip extension, which would 


be built by Chileans under 
Nasa supervision. The cost of 
the extension is estimated at 
under $10m (£7.8m), with Nasa 
providing landing equipment 
worth another $4m-$5m. 

“ All the proposed equipment 
is used at the Santiago airport 
every day, so the argument that 
this could be used as some 
secret military base just does 


Alberta to 
cut energy 
royalty rates 


W. L. Luetkens, recently in Montreal, examines the political fortunes of the nationalists 

Quebecois drift away from their ailing Parti 


By Bernard Simon in Toronto 

THE CANADIAN province of 
Alberta is to cut Its royalty 
rates on oil and gas produc- 
tion as part of a package to 
stimulate the energy industry. 

The incentives are expected 
to be worth C$L4bn <£80Qm) 
a year to oQ and gas com- 
panies which are also due to 
benefit handsomely from a 
series of tax concessions 
announced last Mazda by the 
federal gov e r n m ent . 

Royalty rates on “old efl " 
(discovered before 1974) will 
drop from 45 per cent to 46 
per cent, with the rate on 
“new oil” falling from 35 per 
cent to 30 per cent. A 
system of cash grants, which 
has tended to reward drilling 
activity rather than success, 
will be replaced by royalty 
holidays of one oyear worth 
up to C$lm per well. The 
holidays of one year worth 
1988. 

Alberta and other oil- 
producing provinces in 
Western Canada agreed earlier 
this year to pass on to the 
industry the benefits of de- 
control of domestic oil prices, 
which bas raised the well- 
head price of almost half of 
Canada's oil output. Provin- 
cial authorities in Alberta 
said higher sales of oil and 
gas leases are expected to 
cover lower royalty revenues 
under the new rules. 


GLEAMING new glass and steel 
office blocks in downtown Mon- 
treal testify to a thorough 
change of outlook in Canada's 
second city and the French- 
speaking province of Quebec. 

Less than 10 years ago Mont- 
real appeared to he in rapid 
and irreversible decline, 
accelerated by economic difficul- 
ties in Canada and, above all, 
the return in 1976 of a Quebec 
Government dedicated to wrest- 
ing sovereignty for the province 
from Ca n ada. That phase has 
come to an end for all to see 
with the decision of M Rene 
Levesque to resign as head of 
the Parti Quebecois (PQ) and, 
subsequently, as premier. 

In an oddly contradictory sort 
of way, the bustling new office 
blocks between the broad St 
Lawrence river and wooded 
Mount Royal In Montreal are 
both gravestones over the PQ’s 
ambitions to make Quebec 
sovereign and monuments to its 
success in giving French-speak- 
ing Quebecers a new mood of 
self-assurance. 

That mood, for the time 
being, has removed much of the 
urgency behind the wave uf 
nationalism which built up in 
Quebec during the 1960a and 
1970s, reaching its climax with 
the installation of M Levesque 
as premier In 1976. 

M Levesque read the signs 
correctly when, last year, he 
began to turn away from 
separatism. In January of this 


year he persuaded a party con- 
ference to remove the issue 
from the prospective platform 
for a difficult election Which will 
have to be held by the spring of 
next year. 

He split the PQ by doing so 
without, judging by available 
polls, reviving its fortunes in 
public favour. At the moment it 
is trailing far behind a re- 
vigorated Liberal Parly under 
M Robert Bourassa, die very 
man whom M Levesque routed 
In 1976. 

A period of confusion, corrup- 
tion and confrontation with the 
construction unions then proved 
the Liberals' downfall. The PQ 
bad promised good government 
though it made no secret of its 
aspirations for a sovereign, 
social democratic Quebec. But 
sovereignty was rejected by the 
electorate in a referendum held 
in 1980. Social democratic ambi- 
tions fell victim to the world- 
wide trend for less government 
which did not stop at the bor- 
ders of Canada or Quebec. 

A disastrous day for four by- 
election defeats oi June 3 must 
have been the decisive event 
that caused U Levesque. 63 
years old and obviously nnder 
strain, to decide to retire from 
office. It also cleared the way 
for a fight to the finish in the 
PQ between pur et dur hard- 
liners and moderate nationalists 
prepared to adopt the federal 
option. 

M Pierre-Marc Johnson, a 
man of widely recognised 



PJerre-Marc Johnson: moder- 
ate Quebecer 


ability, is standard bearer of 
the moderates and appears to 
have the best chances of secur- 
ing a majority of the PQ mem- 
bership at a leadership conven- 
tion on September 29. No less 
important, M Johnson stands the 
best chance to woo back voters 
who have drifted off to the 
Liberals. M Bourassa attracted 
enough criticism during his 
period as premier for present 
Liberal strength to appear a 
bit suspect. 

Whichever government even- 
tually emerges in Quebec, it ts 
a safe assumption that the 
eclipse of separatism Is not the 
end of Quebec nationalism. 


Quebec Governments always 
have striven to increase the 
province's freedom, of action, 
even if they did not challenge 
the principle of federation. All 
have wished in their various 
ways to preserve the special 
identity of the Quebecois. 
Moreover, if circumstances 
change separatism could 
rapidly re-emerge as a political 
force. 

Its present quiescence can be 
attributed largely to a change 
of priorities among the Quebec 
middle classes. Having finally 
broken the Engiish-speakers’ 
monopoly of power in business 
management, they no longer 
find it necessary to agitate for 
more competences for a provin- 
cial administration in which 
they have always been well rep- 
resented. 

There is a clear path through 
the past 25 years, closely linked 
with the quicksilver personality 
of M Levesque. As a Liberal 
Minister in 1960-68 he carried 
through the take-over a group 
of private power companies. 
From that grew Hydro-Quebec, 
one of the great North Ameri- 
can utilities and stamping 
ground for Quebecois mana- 
gerial talent. In 1977 Mr Leves- 
que’s PQ Government put 
through the celebrated Bill 101 
or Charter of the French Lan- 
guage which was intended to 
make French the language of 
government and business in 
Quebec. 


The English-speaking quarter 
of the Quebec population hated 
that hill (though it could fairly 
be argued that they enjoyed 
better minority rights in 
Quebec than French Canadians 
did in the rest of the country). 
Several important headquarters 
of all-Canadian compainea left 
for Toronto or remained as 
mere shells with the actual 
ma n aging being done from 
Toronto. 

There has grown up in their 
place a new, more limited 
business centre. Though, for 
instance Alcan, Canadian Paci- 
fic Airlines, Canadian National 
Railways and Air Canada head 
offices remain in Montreal, 
much of the new activity in the 
financial centre is conducted 
by francophones for franco- 
phone clients. 

Mr Brian Mulroney, the Cana- 
dian Prime Minister and 
himself a Quebecer, has been 
in no hurry to accept M 
Levesque’s overtures for an 
overall settlement enabling 
Quebec to adhere to the Cana- 
dian constitution accepted by 
the rest of the provinces In 
1981. Given the uncert ain out- 
look In Quebec politics, that is 
bardly surprising. But even the 
politically interested in Quebec 
concede that the constitutional 
argument has become a bore. 
There could be no greater 
change from the passions of 
1976. 
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Nutritional 
labelling 
to be 

mandatory 

* THEMMSTRY of Agricuhure is to 
press ahead with plans to bring in ! 
conqHilsory nutritional labelWon 1 
food products. ; 

lliis follows the publication yes- i 
terday of a joint research report by 
c o n su m er groups which revealed a 
strong demand for more informa-' 
bon, about the nutritional content in 
food but some concern about the in- 
formation being too complicated to 
understand. 

The reg ulations outlining the sort 
of nutritions] information to be in- 
cluded on food products are expect- 
ed to be laid before parliament by 
. the end of the year. 

? The research report, p ublished 
jointly by the Consumers' Associa- 
tion and the National Consumer 
Council, was based on two studies 
of consumer views towards infor- 
mation on labels. 

A survey of 820 adults found that 
nearly three quarters thought that 
nutritional labelling would be 
"very" or “quite" useful to them per- 
sonally, while 85 per cent thought it 
would be useful to others. 

Vitamin content was the informa- 
tion most wanted by consumers - 
mentioned by 32 per cent of the sur- 
vey-followed by fat content (18 per 
cent), protein (18 per cent), calories 
(15 per cent), carbohydrates (11 per 
cent), fibre/dietary fibre (11 per 
cent) and sugars (10 per cent). 

Discussi on s with consumers 
found difficulty with some nutri- 
tional terms, such as kilojoules and 
trans-fatty adds. 

ql “The results suggest that consum- 
ers prefer food labels which set out 
the information in plain, simple 
terms," says the report - But they 
disliked labels which they thought 
were telling them what they should 
or should not eat” 

The two consumer bodies have 
recommended that the British Gov- 
ernment should adppt the term "cal- 
ories" in its proposals for lahriting - 
“We appreciate that this goes 
agai n st current EEC rules but think 
that the evidence from this study is 
sufficiently strong to enable the UK 
to make a good case for going it 
alone and then seeking to persuade 
the EEC to change its rules,” they 
said. 

The pressure for giving more in- 
formation an labels followed the 
publication last year of a report by 
the Committee on Medical Aspects 
of Pood Policy which drew attention 
to Britain's abnormally high mor- 
tality rate from heart disease and 
linked it with the high fat content of 
average diet 

□ MR ANDREW READ, chairman 
of Imperial Tobacco, is to join the 
chairman's committee of Imperial, 
the brewing, leisure and tobacco 
group and not Mr John Btanadge 
as was incorrectly stated in the 
Financial Times yesterday. Mr 
Btoxddge, at present president and 
managing director of Wilkinson 
Sword Consumer Products division, 
has been appointed m a nagin g di- 
rector of Imperial Tobacco. 

□ GLOOMY first-half profits fore- 
cast by Racal Electronics triggered 
heavy selling of electrical and elec- 
tronics shares on the London Stock 
Exchange. 

Racal's own share price closed at 
156p, down 36p on the day, after 
touching 150p one stage. Several 
other industry leaders also hit new 
lows for this year, in cl udi n g GEC, 
which closed at 168, down 2p and 
STC at 132, down 4p. Racal forecast 
that pre-tax profits for the six 
months to September 30 would be 
less than half the £47.2m earned in 
the same period last year. 

It blamed increased investments 
in its cgihdar radio network, hi gh er 
interest charges and a slowdown in 
U.S. orders. 

Lex, Page 16; Company News, 

Vi Page 22; Market report. Page 30 


Export embargo 
list attacked by 
software groups 


BY CHRISTIAN TYLER, TRADE EDITOR 


BRIT ISH electronics and computer 
software companies are in revolt 
agatost proposed export controls 
which they say,would greatly ham- 
per their foreign 

The target of their campaign is a 
government order, published earli- 
er this month, that would from July 
25 inclu d e in British law the new 
embargo list drawn up by Cocoxn, 
the Paris-based committee of Nato 
countries and Japan that tries to 
stop mi lit ari ly useful technology 
reac hin g the Soviet Union its 
allies. 

British companies say-the list is 
drawn too widely, especially in its 
new controls over computer soft- 
ware, and that sales to all markets, 
including the US. and Europe, 
could be impeded. 

Parliamentary opponents of the 
order, led by Mr Paddy Ashdown, 
the liberal MP, yesterday suc- 
ceeded in having the subject put 
down for debate on July 17 in a 
committee of the House of Com- 
mons. 

Meanwhile, the British Computer 
Society and the Institute of Electri- 
cal Engineers said they would be 
writing to Mr Paul Channon, Trade 
Minister, Awnanrimg a major re- 
draft of the proposed controls and 
more time for public debate. 

The Computing Services Associa- 
tion, which speaks for software 
houses, is expected to join the pro- 
test 

Opponents of the order say it will 
be unenforceable in the software 
field »nri that instead of a general 


prohibition, subject to exceptions, 
the Government shnnM publish a 
much smaller list of banned prod- 
ucts whose military application was 
obvious. 

Mr Martyn Thomas, piunr-nm y) of 
Praxis Systems, a small software 
company, said: The effect of the 
Cocom rules is likely to be fairly de- 
vastating to an important part of 
British industiy. A substantial 
number of people will have to stop 
exporting overnight" 

The UK was already running a 
trade deficit on information tech- 
nology products of £&3bn a year, of 
which Qbn was in softwar e, he 
said. 

If carried out in their present 
form, the controls could also limit 
arartemir freedom, Mr Thomas 
added. 

A monitoring group of the British 
Computer Society, which met on 
Monday, heard that a forthcoming 
software engineering conference at 
Imperial College, London, might 
have to be cancelled because the 
programme c n mmTtt f q includes del- 
egates from the Eastern bloc. 

In a parallel move, Mr Ashdown 
has challenged Sir Havers; 

the Attorney General to deny that 
US. export control laws are infring- 
ing foe sovereignty of the British 
courts. 

His move is part of a long-run- 
ning British complaint about the ex- 
tra-territorial application a f ns 
laws to British and European com- 
puter firms. 


Fewer 
Catholic 
recruits at 
Shorts 

' By Our Belfast Correspondent 

SHORT BROTHERS, the state- 
owned Belfast aircraft company, 
disclosed yesterday that the propor- 
tion of Roman Cat holics arnryng fa 
new recruits had fallen- But it flatiy 
rejected claims of discrimination in 
favour of Protestants. 

Allegations — mainly from Irish- 
American groups in the U-S. - that 
ftp company discriminated agains t 
Ca t h o l ic s reached a peak last year 
during Short’s successful bid lo sup- 
ply Sherpa transport aircraft to die 
US. Air Force. 

The company yesterday reported 
on the progress of a programme of 
action to redress the religious im- 
balance in its labour force. The pro- 
gramme was agreed with the Fair 
Employment Agency, a statutory 
body, in 1883. 

The agency had estimated that 
only between 5 and 18 per cent of 
workers were Catholic. Shorts 
aimed to increase the percentage of 
applications from Catholics to 20 
per cent and, in the period April to 
December 1884, it managed to boost 
its proportion to 26 per cent 

However, the percentage of Ca- 
tholics hired in that petted was 14 
per cent against 17 per cent in the 
ported October 1983 to March 1984. 
The company said both it and the 
agency bad b ee n unable to find any 
npppjfto aaqdanajte n for ft'« change 
in the trend. 

Sir Philip foreman. Shorts chair- 
man, said foe company’s employ- 
ment policy was completely op- 
posed to religious rifcerimmatinn. 


Forecasters more optimistic 
about prospects for growth 


BY MAX WILKINSON AND JOHN CASSIDY 

ECONOMIC forecasters have be- ” 
come slightly more optimistic since 
the budget last March about the 

prospects for growth of the UK 

economy this year and next But 
the consensus is that inflati on will OOP 
be a little higher than was earlier Co wm— rBpo writog 
expected. Exports 

The latest Financial Times aver- 
age of forecasts shows some un- 
usually wide variations. The confed- nxixnrixi nil 
eration of British Industry and die c nr rwrt 
City University Business School psERffbKui 
predict more than twice as much Staffing tad 
growth this year (4 per cent and 42 tetamntfui 
per cent respectively) as the most " 

pessimistic forecaster. That is the and the Itei 
Society of Business Economists, theTreasur 
which predicts L8 per cent mistic in I 

Liverpool University, which has (both 24 pe 
traditionally been among the most budget pred 
optimistic about future growth Item, wh 
prospects, is now close to the am- ness econoi 
sensus of the Treasury and the ma- Treasury’s i 
jor independent forecasters for this animal rate 
year’s prospects. It predicts 3.4 per middle of c 
cent, but it is the only one of the 28 achieved, 
forecasts to pretfict a substantial ac- The Gove 
iteration of activity next year, to 4 recent high 
percent. cent in Ma; 
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(Percentage change over 12 Booths at 1980 price* 
unless otherwise stated) 
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Of the 3.2 per cent average 
growth forecast for this year, about 
I percentage point represents the 
effect of the recovery from the year- 
long miners' strike which ended in 
March. The underlying picture, 
therefore, is of steady growth of 
about 2 per cent a year, which the 
London Business School believes 
will be sustained until 1888. 

The National Institute, on the 
other hand, remains true to its be- 
lief that the economy will stew 
down in the absence of a specific 
stimulus to demand. It expects 3J2 
per o«»nt growth this year and IJ2 
per cent in 1988. 

Oxford Economic Forecasting 


and the Item Club, which both nse 
the Treasury model, are more pessi- 
mistic in their growth forecasts 
(both 2J per cent) than the official 
budget predictions. 

Item, which is a group of busi- 
ness economists, suggests that the 
Treasury’s inflation forecast of an 
animal rate of 4V4 per cent by the 
middle of next year could well be 
achieved. 

The Governments claim that the 
recent high inflation figures (7 per 
cent in May) will be temporary is 
widely believed by the independent 
forecasters. The consensus puts the 
inflation rate at 514 per cent by the 
fourth quarter of this year, only K 
percentage point ahead of the Gov- 
ernment’s budget prediction. 

The City, with its consensus fore- 
cast of 6 per cent, is markedly more 
pessimistic than the large indepen- 
dent institutions. 

There is general agreement about 
the shape of the recovery this year, 
with most forecasters expecting 
consumers’ expenditure to rise by 
about 214 per cent this year and 3 
per cent next year, partly as a re- 
sult of the continued tendency for 
wage rises to outstrip prices. 


There is a general feeling in the 
City that the Government's finan- 
cial position will be under pressure, 
with the E7bn public sector borrow- 
ing requirement target for this year 
likely to be overshot by perhaps 
£Hm. 

For next year, the London Bnrir 
ness School and the National Insti- 
tute are both sceptical whether the 
Government will have scope for ths 
£3J5bn of tax ads planned in its me- 
dium-term financial strategy. This 
view gets broad backing 2mm the 
City estimates for next year’s bor- 
rowing requirement 
All these forecasts are subject to 
a large margin of error. 

The forecasters all expect inter- 
est rates to remain fairly high in 
real terns after adjusting for ex- 
pected inflation. For 1985, no fore- 
caster expects interest rates to fall j 
from the present 12% per cent (base : 
rates) to below 10 per cent 
The forecasts are not afl strictly 
comparable, since they are based 1 
on shghtity different ffw mrep fi on s 
and definitions. The IT average I 
therefore gives a broad guide to the 1 
consensus rather than being a fore- I 
cast in itself. 


Nationalisation terms defended 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT, IN STRASBOURG 

rasKsssiffas ssisa 

tr ue if that Op posi: Wjm 
G overnment S*. deKribeste prede^ais' Emopeaal 

3s® sssiz 

bESkbe SSSsSSr* ®Ss 

had been , carried out R troSd Ur Alex- plaint that 

because Svriuec 

European Human Rights Conven- ^^ di£ferences edited - any gov- poses on tin 

Eteven ££oSh£ 

natiwudned The stohoSers’ frequently la- and not on t 

cused the Government ofa/wtan about contradiction tio n a Hs at w r 

contradiction" m rt> • g JSdpwd but did not take the MrAto 

thy claims for more th«m &M5m W any further, he said. been decide 

extra compensation and interest for Igi w ^ ^ffliain exchange (fl 

the lossoi their holdings. T«ih«jnr who h«» M a substantial more obja 

Government had admowieagea »««b its would enab 


er it had claimed mat a hut ^ vick- 

sasnsss Ss-Esiss 

shares. named Yarrow (Shin- 


ranne ^ tors in Industry and the Prudential 

aettodofeompe^oce^g -» 

ffSiarSd-iSStfE **—**"-»“ 


East Anglian shipbuilding compa- 
ny; and Banstonian Company and 
Northern Shipbuilding & Industrial 
Holdings, which owned Hall Rus- 
sell & Company. 

Their contention, rejected by the 
European Human Rights Commis- 
sion k t year, is that the manner in 
which they were compensated was 
a violation of Article I of the first 
protocol to the Convention, which 
guarantees property rights. 

Central to their case is their com- 
plaint that their unquoted shares 
were valued for compensation pm-- 
poses on the basis of a hypothetical 
stock exchange quotation over a 
six-month period to February 1974, 
aito not an theti market value at na- 
tionalisation in 1977. 

Mr Alexander said that it had 
been decided that tiie nse of a stock 
exchange quotation was likely to be 
more objective and expeditious 
than other possible methods. It 
would enable account to be taken 
not only asset values but also of 
anticipated future earning and div- 
idends. 

It was also the most appropriate 
method for valuing various classes 
of shareholder in companies whose 
structure differed widely. 

The February 1974 period had 
been chosen to eliminate unfair* 
ness through share price distortion 
resulting from the national isatio n 
announcement It also accurately 


De Lorean alleges entrapment conspiracy 


BY JOHN GRIFFITHS 

MR JOHN DE LOREAN, the for- 
mer chairman of the failed Belfast* 
sports ear project, claimed last 
week that the UK Government, the 
De Lorean receivers and the FBI 
took part in ", a very deep conspira- 
cy” to entrap him on the drugs 
charge on which he was subse- 
quently acquitted. 

Mr De Lorean alleged that he had 
been deliberately given extensions 
of time by the Government M*m re- 
ceivers to came up with further 
funds for the project to allow hrm to 
proceed in his negotiations with 
US. federal agents posing as drugs 
dealers. 

He was speaking on ITVs World 
in Action television programme in 
his first public interview on the col- 


lapse of the project, which led to the 
loss of £77m of UK taxpayers' mon- 
ey. He said he and his associates 
would offer a £100,000 reward to 
anyone in the UK coming up with 
information to prove his assertion. 

Mr De Lorean, who grew increas- 
ingly nervous awd flustered — 
eventually walked out on bis inter- 
viewer - claimed that it was the UK 
Government which was responsible 
for the projects collapse. 

The Conservative Government, 
be said, had "destroyed" the compa- 
ny by saying no to any further fund- 
ing. The Government had destroyed 
it by "a stew strangulation - even 
relatively minsctzle amounts of 
funds needed for various operations 
were prohibited.” 


Mr De Lorean denied there had 
been any extravagances but did ad- 
mit that, as the company’s prob- 
lems mounted, “I became almost 
egomaniacal. My arrogance, look- 
ing back on it, was extreme. When r 
realised the 'Governments support 
was gone, if I were a prudent, ra- 
tional b usinessman. I would have 
just taken a walk. 1 wouldn't let the 
dream die because of the terrible 
pride I had.” 

He refused to comment on the is- 
sue of 517.6m which should have 
been used to pay Lotus for develop- 
ing his sports car. The money was 
paid by US. investors and the Bel- 
fast subsidiary into a Swiss-based 
company, GFD Services, and there- 


after, said Sir Kenneth Cork, the re- 
ceiver, Tt went walkabout” 

Subsequently, S8J9m has been 
traced to Mr De Loreau’s account, 
the remainder being still missing. 
US. investigators have said they in- 
tend to ask for fraud charges to be 
pressed against Mr De Lorean in 
connection with the GPD mystery. 
The other main party to the GFD 
deal, Lotus’s founder Mr Odin 
Chapman, is now dead. 

Last night Mr De Lorean pro- 
fessed his innocence with regard to 
GFD and said that "within a few 
months the whole wold will know 
what happened and I will be vindi- 
cated." Pressed further on the sub- 
ject, he walked out of the interview. 


reflected the midpoint of the mar- 
ket over the past three to four 
years. 

Valuation at nationalisation 
would have created Tn»«immw un- 
certainty. 

Mr Alexander rejected the share- 
holders’ contentions that property 
an “intrinsic value" which had 
to be refle c te d in compensation; 
that valuation at the date of nation- 
alisation was the “normf and that 
the Government had accepted the 
shareholders' own valuation of 
their shares as representing fair 
compensation. 

He said that Article 2 required 
property to be valued by a bona 
fide, writ-established method, and 
that bad been done in this case. 

It was not for the Strasbourg 
court to decide what the compensa- 
tion should be. It was not a claims 

ifininiiMhi n or iiilpr ii ntintiHl valua- 
tion tribunal. Its task was to see 
whether the human right to peace- 
ful enjoyment of property had been 
violated, which did not depend on 
mathematical cateulatimw and ac- 
counting procedures. 

It should, he said, focus consider- 
ation on tiie real and non-ffinsory 
quality of the sod wi 

the choice of a well-tried and appro- 
pdate method, applied without ma- 
Kce and dismmmBtiim- 

Tbe hearing will be completed to- 
day. 



Some USM 
candidates never 
lookback. 

And the reason is simple. 

Thanks to a close working relationship 
with a team of sponsors, accountants and 
solicitors, they have put their house in 
order well before inviting the public in. 

After all, investors want to know that 
everything is neat and tidy before crossing 
the threshold. 

At Peat Marwick we know We've acted 
as reporting accountants to no fewer than 
sixty-one companies who have come to 
the USM. 

It is never too soon to talk to us. We will 
study your company and provide practical 
advice on everything from management 
information systems and corporate 
structure to personal and business taxation 

There are many questions to be resolved. 

Do you need to strengthen the manage- 
ment team? Is the product mix right? 

Is enough time and money being spent on 
new product development? When is the 
most favourable time for entering the 
market? 

Start drawing on our considerable 
experience by obtaining copies of both 
our informative booklet, “Entering the 
USM." and our latest quarterly USM 
survey; which provides the facts about all 
the USM entrants: how they got there, 
what amounts they raised, how much it 
cost them, and their performance. 

For your copies either ring Alan Comber 
on 01-236 8000 or send the coupon 
below to Peat Marwick, 1 Puddle Dock, 
Blackfriars, London EC4 V 3PD. 


Company. 


You have a partner at Peat Marwick. 

PEAT 

MARWICK 
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Why European marriages keep turning sour 


PERHAPS EUROPEANS don't 
tike each other very much. 

That may be the best way to 
explain why European indus- 
trialists have failed, by and 
large, to realise one of the 
dreams of the post-war period — 
the creation of strong trans- 
European companies and Indus* 
Tries. 

This is not to say that all 
European companies have re- 
mained small and parochial a 
very few, such as Philips and 
Unilever, have long been well 
established throughout Europe 
and elsewhere. Others too have 
become large and multinational 
in their operations but many of 
them do more business today in 
the U.S^, Australia or Brazil 
than in their neighbouring 
European countries. 

On the other hand, American 
companies, such as Ford and 
IBM, seem to be able to operate 
on a trans-European scale more 
easily than European com- 
panies. European managers, it 
seems, would rather make deals 
of all kinds— marketing, tech- 
nology, manufacturing— with 
U.S. and Japanese rivals than 
with the folks next door. 

There may be good reasons 
for remaining French, Italian or 
Dutch rather than becoming 
European. But in a world in 
which U.S. and Japanese com- 
panies exploit their large home 
markets to the full, it seems 
perverse that many large Euro- 
pean companies still do not look 
on the whole of Europe as the 
primary source of their 
revenues, technology and man- 
power. 

Even in important new pro- 
duct areas, such as robots, while 
the U.S. industry has already 
shaken down to three large and 
internationally competitive 
players, each European country 
still has a number of hopeful 
small producers. Aetna Cribier, 
for example, has a 30 per cent 
market share in France, but is 
little known outside that 
country. 

There are, of course, some 
outstanding examples o f com- 
panies and industries operating 
on a trans-European scale. The 
chemical sector is perhaps the 
best example of a whole 
Industry competing across the 
Continent. Another trans- 
European manufacturer is the 
French St-Gobain group which, 
in addition to its operations at 
home, makes glass and glass 
products in West Germany, 
Italy, Belgium and Spain and 


iron pipe in West Germany, 
Italy, Spain and Britain. 

However, the key to St- 
Gobain’s presence in other 
European countries Is history. 
Many of its operations in West 
Germany and Italy date from 
the 19th century. Company 
executives readily acknowledge 
that it would be far more dif- 
ficult today, given the mature 
and overcrowded state of most 
Industrial sectors in Europe, to 
build up such a presence 

In many sectors, companies 
have been able to build up 
market shares in neighbouring 
European countries merely 
through strong sales and distri- 
bution networks, but in some 
major areas, the only practical 
routes to trans-European scale 
are through buying market 
share by way of mergers, 
acquisitions or associations. 

None of these routes is ever 
easy. And a particular problem 
for trans-European projects is 
that, in many industries, the 
leading national companies in 
Europe tend to be roughly the 
same size. This makes It diffi- 
cult for any one of them to take 
a leadership position by making 
a clearcut takeover. Thus, they 
have tended to try to negotiate 
true mergers, in which both 
partners continue to share in 
the ownership and management 
of the combined group, 

A considerable number of 
trans-European mergers was 
attempted in the 1960s and 
1970s, and they were, without 
exception, disastrous. One 
between Agfa and Gevaert, the 
West German and Belgian 
photographic equipment groups, 
was formed in 1964 and ended 
in a takeover by Agfa, a sub- 
sidiary of the Bayer pharma- 
ceutical group, in 198L VFW 
and Fokker, the West German 
and Dutch aerospace groups, 
merged in 1969 but went their 
separate ways in 1980 mainly 
because of conflicting national 
interests and the resulting 
inability to agree on model 
priorities. Dunlop and Pirelli, 
the British and Italian tyre 
groups, came together in 1971 
but spilt up in 1981, with Dun- 
lop in ruins. Hoesch and 
Hoogovens, the German and 
Dutch steel companies, merged 
in 1972 and parted acrimon- 
iously a decade later. 

What is particularly galling 
in the case of Estel, as the 
Hoeseh-Hoogovens merger was 
called, is that the two partici- 
pating companies have become 


Ian Rodger reports on the failure of trans-national mergers 


much more successful since 
they split than when they were 
together. 

One key factor that tends to 
undermine mergers is the ab- 
sence of a single European 
Companies Act. This means that 
the meiging companies must 
either agree to incorporate the 
combined entity in one jurisdic- 
tion or take equal shares in 
each others* operations In the 
existing jurisdictions. The 
former course is usually un- 
acceptable to one of the part- 
ners for reasons of national 
pride, but the latter is fatally 
flawed in that it dissipates con- 
trol and facilitates dissolution 
if things go sour. 

The Estel and Dunlop-Pirelli 
cases illustrate these problems. 



Both mergers were designed 
with a view to growth and 
success, and at the time they 
looked like world beaters. The 
idea of combining a modern 
coastal steelworks in the 
Netherlands with the best roll- 
ing mills in the heart of the 
huge Ruhr steel market seemed 
brilliant. * Similarly, Dunlop's 
market strengths in northern 
Europe and the Commonwealth 
complemented Pirelli’s base in 
southern Europe, the Middle 
East and Latin America. There 
was not even any conflict in 
their non-tyre operations. 
Dunlop brought plantations 
and sports equipment to the 
merger and Pirelli brought a 
large cable business. 

But almost immediately after 
their formation, the directors 
had to deal with a sharp decline 
in their markets and major 
financial losses. Tensions 
developed over problems that 


no one had foreseen. “If you 
are in a situation where you 
have to cut capacity, things get 
very rough,” D r Detley Roh- 
weddar, chadrma. nof Hoesch, 
says "There is nil solidarity 
between the two partners. 
Neither is willing to sacrifice 
for the other.” 

As it happened, this mani- 
fested itself m an unusual way. 
The Estel chairman was Dutch 
and he was naturally spueamisb 
about imposing the necessary 
closures an ^redundancies at 
Dortmund in the Ruhr, to the 
annoyance of the German direc- 
tors. The Dutch, for their part, 
resented the German Govern- 
ment's reluctance to help a 
company that was not totally 
German. 

In the Dunlop-Pirelli case, 
Pirelli went deep into loss 
immediately after the merger 
was negotiated and so Dunlop 
had to absorb huge write-offs. 
“ When you get losses like that, 
you begin to have conflicts of 
interest,” Sir Campbell Fraser, 
the former Dunlop chairman, 
says. " The Pirelli family 
believed that even in difficult 
rirnnu^anwx you isintjnnq 
investing. They would accept 
gearing levels well in excess 
of UK practice.” 

In the end, it seemed easier 
to break these groups up than 
tackle the problems. Executives 
of both agree that if they had 
been operating under a Euro- 
pean companies act. they would 
have been forced to solve the 
problems. The rights and 
responsibilities of each partner 
would have been thrashed out 
whatever the pain, and the hard 
decisions taken. “It is a sad 
story that the politicians do not 
provide us with the tools to 
put our assets together.’ 1 
Rohwedder says. 

The association route suffers 
from tite same flaw as the 
merger, the lack of a binding 
legal structure for it Some 
trans-European associations 
have succeeded, such as those 
formed for producing the Air- 
bus civil aircraft, the Jaguar 
and Toni ado fighter aircraft mid 
tiie Ariane space rocket. But* 
there have also been failures, 
most notably the Eurxtom and 
Unidata projects. 

The role of governments 
emerges most prominently in 
tiie cases of the associations. 
Often, it is a govern me n t end 
most often tiie French Govern- 
ment— that pushes for the 
creation of the association. This 



may be because the country 
concerned has a technology that 
it is no longer willing to fin- 
ance alone. Experience sug- 
gests that unless the technology 
and market are fairly clear, as 
in tiie aircraft cases, debilitating 
squabbles will break out be- 
tween the sponsoring govern- 
ments. 

Unidata, an attempt at 
merging the data processing 
interests of France's Bull, West 
Germany’s Siemens and Philips, 
collapsed in a wave of bitter 
recriminations apparently 
because the French Govern- 
ment was too aggressive in try- 
ing to direct 1L Jacques 
Masonrouge. former chairman 
of IBM Europe, has said that 
many European projects failed 
because people thought the im- 
portant thing was to create a 
large company. "They forgot 
that what was important was to 
have a large market.” 

The acquisition route is prob- 
ably the most satisfactory one 
for a company seeking to build 
its presence in Europe, pre- 
cisely because there is never 
any confusion about who, ulti- 
mately, is ip charge. There 
may be many rnignnHff rK iBwdtn gs 
and frustrating experiences 
with unfamiliar laws and prac- 
tices, but even in countries, 
such as France and Italy, where 
employment law is particularly 
rigid, foreign employers have 
been increasingly getting their 
way. 

Still, surprisingly few trans- 
European acquisitions occur. 
Sometimes, this is because 
governments, supported by 
local Industry, want to protect 
a national champion or keep 
out any foreign Intruders. For 
example, in 1983, an attempt by 
GEC of Britain to take a stake 
in the troubled AEG group was 
warded off by other large West 
German industrial companies 
and banks. 

More often, it is because of 
the stand-off created in many 
sectors because of severe excess 
capacity. The strong competi- 
tors would acquire the markets 
of the weak, but they do not 
want, and are not willing to pay 
for, their factories and work- 
forces. 

Among the significant trans- 
European acquisitions of the 
past decade was the takeover of 
Uni-Cardan in West Germany 
by Guest Keen and Nettlefolds 
of Britain, a move which 
immensely strengthened GKN*s 
position in automotive com- 


“ A considerable number of trans-European mergers was attempted 
in the I96Gs and 1770s, and they were, without exception* disastrous” 


ponents throughout the world. 
However, GKN got into Uni- 
Cardan almost by accident in 
the 1960s when it took over 
Birfield in the UK. 

Hardy Spicer, a Birfield sub- 
sidiary, had developed the con- 
stant velocity Joint, an indis- 
pensable component for front- 
wheel-drive cars. Birfield also 
had a 37 per emit stake in Uni- 
Cardan, which went on to 
develop the product and sell it 
France, Italy, Spain and else- 
where. GKN then boldly 
financed a major expansion into 
the U.S. with two greenfield 
plants. 

Roy Roberts, managing direc- 
tor of GKN. says the Uni-Cardan 
move "enabled us to become a 
seriously considered European 
manufacturer of a variety of 


components, and it has been 
even more important in the 
U.S " Roberts says the group 
will soon derive a third of its 
sales in Europe, excluding the 
UK, compared with less than 15 
per cent in 1979. 

O tiler significant trans-Euro- 
pean acquisitions include the 
Pllktagton takeover of Flachglas 
in Germany in 1980, and the 
move by Philips last year to 
take effective control of Grim- 
dig of Germany. Also last year. 
Linde of Germany took over 
Fenwick of France, consolidat- 
ing its leadership of the Euro- 
pean fork lift truck market 
Surprisingly, it was Unde’s first 
manufacturing venture In 
Europe outside of Germany. 

Over tiie same period, the 


and associations involving Euro- 
pean 0»d non-European con- m 
parries would be much larger, 
and would, include those be- 
tween American Telephone and 
Telegraph and QHvettl in office 
equipment and Clark Equip- 
ment and Volvo in construction 

equipment. 

Most European managers 
still think that their future lies 
in deals with U-S, and Japanese 
companies rather than other 
European companies. Peter 
JSulzer, vice-president of the 
Swiss engineering group, makes 
the point ** If I had an equal 
choice, I would still take the ^ 
outside one. Management know- 
how, innovation and speed of 
reaction are far more developed 
in the U.S. and Japan. Why 
should we not benefit from, that 
in our European operations?” 

Another drawback of trans- 
European mergers is national 
pride, language and culture. 
Europeans do not like being 
ordered about by other Euro- 
peans. Officials of Font-4- 
Mousson, the pipemaklng sub- 
sidiary of St-Gobaln that 
recently acquired Stanton and 
Staveley in Britain, says that 
one of their difficulties in 
assessing S and S was that not 
enough people on either side 
Spoke the other language. 

Francis Mer, managing direc- 
tor of Pont-a-Mousson. says 
trans-European groups have to 
be run almost like a confedera- 0 
tion, with the centre putting its 
faith in strong local managers 
in each country. It is worth re- 
catling that his group's 
successful West German opera- 
tions have survived two major 
wars between France and Ger- 
many. 

Whatever the difficulties, 
Europeans win undoubtedly 
still go on trying to get tougher 
with each other, even if not at 
the same rate as they get to- 
gether with others. Rohwedder, 
for one, is not discouraged by 
the Estel experience. “This 
sort of thing must be part of 
Europe’s future. People should 
think twee before they do it. 

And they should go and see 
Hoesch and VFW and Dunlop 
and find out what went wrong.” 

Previous artietua in thi m ht/m 
ippwtd on J*mw 17. 13. 21 and 2d. 

The next will J>» pi #J«fied on Friday. 
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Shake-up 
for GEC 
research 

GEC has formed a new research 
company combining its three re- 
search centres — Marconi Re- 
search Centre near Chelmsford. 
Essex, Hirst Research Centre at 
Wembley, and the Engineering 
Research Centre near Leicester 
and at Stafford. 

Dr John Williams, managing 
director of the new company, 
said yesterday there were four 
reasons for the move. First, con- 
verging technologies meant that 
work done at the research 
centres had wider applications 
throughout GEC and this had 
had brought considerable 
growth at the centres. 

Second, the growth had led to 
the need for au efficient man- 
agement team to co-ordinate re- 
search work. 

Further, collaborative re- 
search with other companies had 
shown a need for a clearer cor- 
porate identity, and fourthly, 
GEC needed maximum cohesion 
to make the best of its re- 
sources. 

GEC Research employs 2,500 
people of whom about 1,300 are 
professional scientists and 
engineers. 

The annual income of GEC 
Research is around £60m. 
approximately 10 per cent of 
the GEC's research and develop- 
ment spending. 


How Sammie adds to comfort behind the wheel 


Geoffrey Charlish on software 
for designing cabs and cockpits 


HOW DOES the designer of a 
truck cab or a car dashboard 
make sure the driver can al- 
ways reach the controls, has 
good visibility whatever his 
height or does not bang Ida el- 
bow on the window winder 
whenever he turns the storing 
wheel? 

The answer, until recently, 
was a great deal of scale draw- 
ing and “cut and try” activity, 
often with a series of mock-ups, 
until the ergonomist was satis- 
fied there were no mutual In- 
terferences and that within 
limits most drivers — tall, short, 
fat or thin — would be accom- 
modated. 

As in other parts of the motor 
industry, computer-aided design, 
has come to the rescue, in this 
case with some software called 
Sammie, 

Sammie stands for "system 
for aiding man machine inter- 
action evaluation” and was con- 
ceived some seven years ago at 
Nottingham University. It was 
later offered by Comped a, a 
British software company that 
was absorbed by U.S.-based 
Prime Computer at the end of 
1982. Prime has recently sold 
systems to both Ford( in 
Detroit) and Leyland. 

So although Sammie may 
have been ahead of his time in 
1978, he is now coming into 
his own in a more sophisticated 


form and hi colour. 

The software allows human 
forms to be modelled three di- 
mensionally in line form on the 
screen. The “ man ” and his sur- 
roundings can then be manipu- 
lated in order to evaluate the 
physical interaction between 
them. 

At Leyland in Lancashire, an 
ergonomics team has used 
Sammie in the design of the 
Roadrunner, a light truck for 
the 6 to 10 tonne market an- 
nounced last Autumn. 

Work on the screen starts 
from a library of basic shapes — 
spheres, cubes, cones for ex- 
ample — that the user can call up 
from memory and assemble in- 
to a workspace, contracting or 
expanding them at wilL Using 
simple English (or French, or 
German) commands, items tike 
steering wheels, pedals, instru- 
ments and windscreens can be 
built into a complete truck cab 
and a pre-defined “ man ” put in 
the driving seat 

The Sammie "person” con- 
sists of 19 conected links repre- 
senting a schematic skeleton 
around which three-dimensional 
solids are pre-defined to repre- 
sent the outer contours of the 
human body. Any size or shape 
of person can be represented 
through specified dimensional 
changes or statistical profiles of 
population groups. 



Sammie checks out an aircraft cockpit 


The man-model can be moved 
in steps Into any posture likely 
to be assumed by a real human 
— the system will indicate on 
the screen the comfort or ex- 
treme limit of leg, arm or back. 

The user can interactively test 
the man-model's reach abilities 
to any point in the workspace 
and can analyse the fit of differ- 


ent sized persons into given 
workspaces, reducing the need 
for mock-ups and fitting trials. 

At any time, the whole con- 
struction can be viewed from 
any angle and from any point 
either within or outside the 
workspace. In addition, stan- 
dard two dimensional plan, side 
and elevation views can be dis- 
played. Alternatively, the view 


from the eye-point can be dis- 
played. 

Use of Sammie in the Road- 
runner design showed the need 
for a “ child window ” down on 
the front of the cab — there was 
otherwise a danger of the driver 
starting off with a child in the 
blind spot near tiie kerb. 

A remarkable software ach- 
ievement Is the creation of 


plate, convex or concave mir- 
rors complete with the reflec- 
tions that will be seen from the 
chosen viewpoint. The mirrors 
can be aligned so that particu- 
lar objects apear in them. This 
has proved particularly useful 
in checking that EEC and other 
regulations are met with re- 
gard to what can be seen in the 
rear- view mirror of a lorry. 

The facility even extends to 
checking on the unwanted re- 
flections seen in windscreens 
and oilier glass areas. 

Further software allows the 
whole 360 degrees view round 
the driver to be opened up into 
tiie kind of Mercator's projec- 
tion used in maps. - This allows 
right angles to be checked from 
the eye-potat in a matter of 
minutes — such work takes week 
if drawn by hand. 

Sammie can be used for the 
ergonomic design of any mas- 
machine workspace. Recently a 
system was sold to Rockwell in 
the U.IS, for a purpose which, 
although undisclosed, is likely 
to be the design of fighter cock- 
pits, 

Saaunie is saving time and 
money at Leyland and can 
quickly identify "no hope” solu- 
tions early In the design pro- 
cess and before expensive mock 
ups are built 

The software runs on all the 
Prime 50 series 32 bit com- 
puters and although Leyland 
are not doing so at the moment 
Sammie can be connected to 
Prime's other software suites 
that cover detailed engineering 
design, such as Medusa. 
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BUREHNG SYSTEMS 


Chips take lion’s share of Alvey cash 


TECHNIQUES for the design 
and fabrication of new types 
of integrated circuits account 
for nearly half the cash 
allocated to collaborative 
projects under Britain's Alvey 
programme to study new 
computer technologies. 

Two years after the 
programme started, the Govern- 
ment’s Alvey directors has given 
the go-ahead to 153 projects 
involving 60 companies, 40 
universities and six research 
institutes. 

Of the total. 58 projects 
involve chip design and produc- 
tion, using, for instance, new 
techniques to squeeze more 
electronic components on to a 
small piece of silicon. Semi- 
conductor technologies account 
for £92.8 m out of the £ 196.7m 
so far committed. 

Under the Alvey scheme, 
three Government organisa- 


tions — the Department of 
Trade and Industry, the 
Ministry of Defence and the 
Science and Engineering Re- 
search Connell — are to make 
available £200m for collaborative 
projects over three years. In- 
dustry is to contribute the re- 
maining £150m. 

Progress in the programme is 
being reviewed at a four-day 
conference in Edinburgh 
organised by the Alvey direc- 
torate, >hich ends tomorrow. 

Many projects have been slow 
to get under way, partly be- 
cause of problems in hammer- 
ing out legal agreements on ex- 
ploitation of technologies 
among companies and academic 
groups. University groups, in 
particular, have been hampered 
by shortages of staff. 

The Alvey programme Is 
attempting to boost tchnologies 
in four specific areas. These 


are: chip design and production; 
knowledge-based systems (com- 
puters that display “intelli- 
gence” by answering questions 
on a range of subjects); ways 
of improving the “human inter- 
face” with computers, for in- 
stance by building machines 
that understand speech ; and 
methods to produce better, more 
reliable software. 

Another key part of the Alvey 
programme, comprises five big 
"demonstrator” projects in- 
tended to bring together 
several areas of technology in 
useful systems. 

ICL is leading a group try- 
ing to make Government health 
and social security regulations 
more understandable by putting 
them in a computer. Racal 
heads another consortium in- 
vestigating new Information 
systems for car drivers, based 
on cellular radio for instance. 


Other demonstrators, involv- 
ing groups Jed by GEC, Plessey 
and Ewbank Preece (a company 
of design engineers), will tackle 
projects In factory automation, 
speech understanding and the 
design of telecommunications 
hardware. 

The chief criticism of the 
Alvey programme Is that it is 
geared toe much to narrow areas 
which are of Interest only to the 
research community and that it 
is not aimed enongh at products 
for which obvious markets exist 

'* Doing collaborative research 
is the easy hit — the difficult 
pan Is turning this into pro- 
ducts that can make money,” 
says Dr John Taylor, a former 
Defence Ministry scientist who 
played a key part in devising 
the Alvey programme and Is 
now head of Hewlett-Packard's 
computing laboratories in 
Bristol. 


ALVEY PROGRAMME: Cash commit te d to June 1985 <£m) 


ProJc<*s 

DTt/MoD 

Industry 

S6RC 

Total number 
of projects 

Lanve-scale demonstrator 

systems 

15A 

154 

. 9S 

5 

Software 

&8 

83 

33 

1* 

Knowledge-based systems 
Human Interface ykb 

&8 

6JS 

5.9 

4* 

computers 

S3 

53 

7A 

25 

Chip design and layout 

4 14 

41A 

104) 

58 

Communications/ 

Infrastructure 

2S 

— 

2* 

3 


802 

77 J 

is* 

— ns 


Cash due to be committed 

by 1988 150 150 50 


Mr Brian Oakley, director of 
the Alvey directorate, which 
supervises the programme, soys 
he is convinced that large areas 
of the research started under 
the programme will become 
exploited commercially, especi- 
ally in studies connected with 


chip design and software 
engineering. 

He also says he is impressed 
by the way that researchers 
from commerce and the 
academic world have “ dived 
in 11 and overcome barriers that, 
In Britain, traditionally divide 
these two communities. 


PLATING MANAGEMENT 
ADVISORY SERVICE 

A on a or Two day survey of your 
iq-hoiiu alKtroolating facility 
can load to increased efficiency 
and increased profits 
Ulna Gordon GIsbome on 
{0452} 33870 

A. T. POETON & SON LTD. 

High Technology Plating 
Established 1898 


Sounding 
out speeds 
at sea 


A MARINE speed log Just 
introduced by Sperry Aero- 
space and Marine of Cam- 
berley measures and displays 
speed In two directions— fore 
and aft and port/ starboard. 

The system uses the 
Doppler effect This is the 
apparent raising and lowering 
of the sound emitted from a 
moving object when It reaches 
a stationary observer — the 
siren of a passing police car 
is a good example. 

The log uses ultrasonic fre- 
quencies at 112 Ufa reflected 
from the sea bed and can 
measure water depth. 

A large, dear liquid crys- 
tal display that can be seen 
anywhere on the bridge of a 
ship shows the two speeds, 
depth, and distance travelled. 

Applications are expected 
on dredgers, ferries, hydro- 
graphic/geographical vessels 
and wherever ships are 
required to make accurate 
manoeuvres. More about tiie 
instrument; the SRD-42L on 
0276 63464. 

Canon in U.S. * 
joint venture 

CANON, THE Japanese elec- 
tronics and photographic com- 
pany, has reached agreement 
with & major UJ3. supplier of 
amorphous (non-crystal line) 
materials covering the use of 
these substances In instru- 
ments and other products. 

Energy Conversion Devices 
of Troy, Michigan, and Canon 
will set np a Joint venture in 
the UjS. to sell products using 
both companies’ technologies. 

Capon Is especially 
Interested in photosensitive 
products such as coatings that 
can be made by techniques ■* 
developed by the Troy com- 
pany. The latter is well 
known for efforts to devise 
technologies to make 
amorphous silicon, for 
instance for solaponergy 
converters, on a large scale. 

As part of the liaison. 
Canon is to pay Energy Con- 
version Devices 610m as an 
advance on royalties and for 
research and development. 
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. ^ he of one micro to 
taUc to another is very much a 

P°^t in computer circles 
at tne moment 

If you can spare the time and 
cttort to review all that’s on offer 
you 11 be left with one conclusion. 

There s no other micro that’s 
better equipped than Apricot 

Thanks to our Network 
system, more than thirty of our 

computers can communicate with 
each other 

Each one holding its own 
individual pride of place in what 
is, unquestionably, the largest 
compatible range of personal com- 
puters in the world. 

This simply means that you 
can equip each person in your 
organisation with an Apricot that 
perfectly matches their needs 
and skills. 

One that, with the help of our 
Network, enables them to 
share in your company’s common 
knowledge. 

All in the knowledge that our 
prices suit just about every budget 

WHERE APRICOTS SHINF.. 

Each Apricot micro is intelli- 
gent in its own right It can work 
either under its own steam or with 
more than 30 others. 

If you or your company have 
experienced mini or mainframe 
systems you’ll understand the 
significance of that statement 

Their terminals are slaves to 
their systems and are incapable of 
thinking for themselves. 

A major shortcoming if you 
want to onload some information 
and digest it at leisure without 
disrupting the flow to others. 

Apricots give great flexibility 
as well as being able to talk to mini 
and mainframe systems. 

They’re also fluent in all the 
following languages: Basic, Pascal, 
Cobol, PL/1 and C. 

THE HEART OF AN APRICOT 
NETWORK 

Central to the operational 
success of our Network sy stem is 
a brilliant box of tricks, otherwise 
known as a File Server 

These File Sewers manage the 
flow of data ensuring that each 
Apricot gets the right information 
at the right time. 

They serve more than 30 of 
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our micro’s, delivering information 
at remarkable speed thanks 
to their Winchester disk drives. 

And they also enable every 
user to share resources such as 
printers etc. 

All the contents of the File 
Servers can be copied and stored 
safely in the Apricot Bank in a 
matter of minutes. 

Our Networking software 


ensures complete security, so your 
confidential files will only be seen 
by the eyes they’re meant for 

(On the subject of software. 
Apricot has the latest published 
library of software in the UK. 
Including Lotus 1-2-3, the world’s 
best-seller) 

RECIPE FOR SUCCESS. 

All the aforesaid talents have 
no doubt played their individual 






parts in establishing us as the lead- 
ing business micro in the UK 

We’ve won more awards than 
any other personal computer 

And we’re now one of the key 
suppliers to the Government 

Mention of suppliers brings 
us to pur nationwide network of 
dealers. 

They are only too happy to 
answer your detailed questions 
on our Network systems. 

They’ll also train you and 
your staff on your own premises, 
should you wish. 

And they’ll come to your 
rescue should you ever need help 
in the day-to-day running of our 
system. 

Like your experience with 
Apricots, you will find it a very 
fruitful relationship. 


apricot 

X NETWORKS 


A NETWORKS 

To FIND OUT WHERE YOUR LOCAL DEALER IS. OR FOR MORE INFORMATION, EITHER CALL US DIRECT ON FREEFONE APRICOT (VIA THE OPERATOR) 

OR WRITE TO \PRlCOT UK LTD.. FREEPOST, HALESOWEN, WEST MIDLANDS B63 1BR. 'PRICES EXCLUDE MONITORS (EXCEPT WITH FP) AND VAT, AND ARE CORRECT AT TIME OF GOING TO PRESS. 
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Television/Christopher Dunkley 


Left and best foot forward on the demanding man’s channel 


'When Channel 4 was launched 
in November 1982 it was 
greeted with a chorus of deri- 
sion. “ Channel Bore! " said the 
headlines, and "Channel Snore!" 
It was not easy to find Labour 
or even Liberal politicians will- 
ing to defend it, let alone Con- 
servatives. Now, two and a-half 
years later. Channel 4 is the 
apple of everyone’s eye; it is 
rare to hear a word said against 
it. Even Tory grandees sing its 
praises. When Lord Whitelaw 
gave the Robert Fraser Lecture 
earlier this month he said: “ I 
would lake to express my 
personal pleasure at the in- 
creasing success of Channel 4 
and to offer my congratulations 
to Edmond Dell, Jeremy Isaacs, 
and all those connected with it." 

Today Channel 4 is seen as 
the model for everything that 
is good and desirable in tele- 
vision. Isaacs, the chief execu- 
tive, is courted at the BBC 
where several influential people 
would like to see appointed 
Director-General, Against the 
BBC's image of an ageing and 
over-weight dinosaur, ever more 
costly to keep, Channel 4 
appears contrastingly as a group 
of svelte young animals who 
forage cheaply for themselves. 
Since Channel 4 is financed by 
ITV the image may he question- 
able, but Channel 4 is not 
simply praised for its own 
extensive use of independent 
programme-makers; it is also 
held up as a model for the BBC 
and even for ITV. 

In the early days the indepen- 
dents provided as much as 40 
per cent of the channel's pro- 
grammes; far more than anybody 
nad dreamed possible. Today 
the figure is about 27 per cent, 
but the Independents receive 47 
per cent of the Channel 4 
budget. The discrepancy indi- 
cates not the high cost of 


independent programmes but 
the low cost of the imports and 
repeats which contribute so 
economically to the other 73 
per cent. Independents win 
praise for several reasons: they 
make programmes more cheaply 
than the BBC and ITV, they 
serve (even represent) specific 
minorities, and of course they 
substantiate Thatcherite faith 
in small businesses. 

I have always had reservations 
about Channel 4, partly, no 
doubt, because my initial expec- 
tations were too high, but 
mainly because it did not seem 
to me to be as different from 
the other channels as we were 
encouraged to believe both by 
its early detractors (who claimed 
it appealed only to bfack les- 
bian social workers) and its 
defenders (who claimed that it 
was vigorously fulfilling its 
obligations to be different and 
innovative and to supply “ not 
more of the same but some- 
thing different"). 

Considering the channel's 
most popular programmes as 
listed by BARB, it seems that 
the only way it can achieve the 
10 per cent audience share, to 
which Isaacs has always laid 
claim, is to offer what everyone 
else offers. The current Channel 
4 Top 10, for instance, com- 
prises: two episodes of soap 
opera, one American TV-movie, 
one 1948 Stewart Granger movie, 
two British and two American 
situation comedies, a garden- 
ing programme, and Ray Con- 
nolly’s “Film On Four" Foreoer 
Young. None would look even 
slightly out of place on the 
other three British channels, 
and even this collection wins 
less than 8 per cent of the 
audience. 

Yet unmistakably Channel 4 
has steadily taken over as “our” 


channel: the channel for the de- 
manding viewer, for those who 
want to be prompted to think 
as often as to laugh, who wel- 
come the unfamiliar as much or 
more than the familiar. Four 
days a week Channel 4 offers a 
50-minute early evening news. 
It screens modern television 
drama serials from abroad, not 
just from tbe U.S. or Australia, 
but from countries where they 
speak foreign languages: Sanne 
is a Dutch series about politics, 
direct action, and the generation 
gap in Amsterdam. It gains 
greatly from being subtitled 
rather than dubbed. Tbe same 
goes for Octopus — Power Of 
The Mafia which is the most 
stylish and. gripping series cur- 
rently on British television and 
a very superior piece of screen 
writing. 

Increasingly Channel 4 Is the 
place where you expect to find 
thoughtful and analytical docu- . 
mentary series such as End. Of 
Empire. Channel 4 is. the place 
where cinema, and ‘television 
considerable significance; thou 
Itself are treated as subjects 
of considerable significance: 
though we should be wary of 
accepting every repeat . of a' 
cheap old American sitcom as 
an educational treasure from 
tbe archive, it should neverthe- 
less be acknowledged that there 
is a demand for historic tele- 
vision programmes — whether 
from Avengers freaks or those 
wanting to see what an even- 
ing's orogrammes looked like in 
the 1950s — and only Channel 4 
really tries to satisfy it. 

The Independent Broadcast- 
ing Authority’s last-minute ban 
on last week’s episode of 
Channel 4’s monthly cinema pro- 
gramme Visions would have 
been appalling whatever the 
reputation of the series, but it 


was particularly contemptible in Having watched the pro- images of love and sex. A man 
view of the solid record of gramme (and been somewhat with his head under a woman’s 
seriousness which Visions has disappointed at its failure to skirt? A couple actually seen 
established. The irony of British convey the political significance on screen doing It? And noisily 



A still from Channel 4's “Brazil — Cinema, Sex and The Generals,” banned by the 

1BA last week 


television censoring a pro- 
gramme called “ Brazil— 
Cinema, Sex And The 
Generals"” which sets out to 
show how film makers under a 
South American military regime 
evaded the censors by resorting 
to forms of exploitation movies 
is, of course, priceless. 


of several of its dips) I can 
only wonder at the mentality, 
the upbringing and indeed the 
sanity of those who consider 
it quite OK for television to 
show people being maimed, 
brutalised, and of course killed 
by any of a thousand horrible 
methods but who baulk at 


enjoying it (or in the case of 
one woman dearly not enjoying 
It)? Good gracious no. That is 
dirty. Stick to good dean hate, 
torture rod slaughter and he 
sure of the IBA seal of 
approval. 

Channel 4 is quite ready to 
carry real intellectual argu- 


ments. Indeed some of the 
participants in the recent series 
of Voices have referred to 
"intellectuals" without either 
smiling apologetically or sneer- 
ing. Furthermore Sera* Days 
has habitually discussed the 
moral dimensions of the week's 
events early on Saturday 
evenings; a time when, accord- 
ing to received wisdom, only 
comedies and quizzes are . 
tolerable. The 100th edition of 
Seven Days this Saturday con- 
sists of a compilation from past 
programmes which show how 
broadly the series has ranged: 
from tiie ethics of strike-break- 
ing to surrogate motherhood, 
and famine relief. (If by doing 
good now you cruftte a greater 
evil later should you do that 
good now?) 

Moreover Channel 4 differs 
significantly from the others in 
having managed to create a 
distinct feeling of accessibility 
to its viewers. Tbe Video Box, 
the nightly Comment slot after 
tbe news, Right To Reply (which 
gratifyingly rejects the BBC 
habit of making a joke out of 
readers’ reactions and insisting 
on the last word) and Diverse 
Reports represent collectively a 
bigger effort in this direction 
than anyone else has ever made. 

Quite often these series carry 
right wing and conservative 
messages; last week’s Diverse 
Reports argued the case for 
reducing regulations on small 
businesses, for example, and 
Tory MP Gerry Neale presented 
one of last week’s Comment 
spots. However, It is not these 
specially constructed access 
slots from which the general 
tone of Channel 4 emerges but 
from tbe output as a whole, and 
judged as a whole Channel 4 is 


unmistakeably characterised by 
the ethos of the 1980s new left. 

There is nothing surprising 
about that. Nobody who knew 
the backgrounds and attitudes w 
of chairman Edmond Dell, chief 
executive Jeremy Isaacs, pro- 
gramme controller Paul Bonner, 
and senior commissioning 
editors Mike Bolland. Liz 
Forgan, David Rose and Naomi 
Sargant, could possibly expect 
anything else. 

Nor is there anything wrong 
with it: one would not want to 
oppose the humanitarian con- 
cern characterising programmes 
such as Choices Of The Heart 
(about a young ■ Catholic nun/ 
social worker killed in FI Sal- 
vador) or Maids And Madams 
(about the position - of black 
domestic servants in South 
Africa) or Promised The Earth: 

The Impossible Decade (about 
feminist attitudes around the 
world) or EZ Norte (the trials 
and tribulations of Guatemalan 
peasants looking for work in the 
US.). In every case these 
programmes were dedicated and 
compassionate. 

But Channel 4 will become 
an even more impressive and 
unusual service when its pro- 
gramme makers’ dedication and 
compassion is extended as often 
to those who suffer injustice and 
persecution in Soviet Russia. 
Zimbabwe and East Germany 
as in Guatemala, South Africa 
and El Salvador. 


1 must apologise for claiming 
last week that Michael Grade 
was loth to have the “ Summer 
Season ” plays on BBC1. It was 
“Play Of The Month” which dj 
was shifted from BBC1 to BBC2, 
where they will be. seen in the 
autumn. 


Swimming Pools at War/Offstage Downstairs 

Michael Coveney 


The Chalk Farm Road, NW1, 
is full of surprises these days 
as the post-punk Camden 
denizens In leather jackets and 
loose cottons start pushing up 
the hill towards Hampstead, but 
for sheer brazen incongruity of 
effect it would be hard 
to beat the evening of a base- 
ment theatre with this slightly 
old-fashioned absurdist French 
comedy by Ivess Navarre. 

Buddy Dalton's theatre book- 
shop is a much appreciated (by 
me, at least) local facility and 
tbe lush artificiality of Nick 
Orme rod’s poolside paradise of 
blue skies, sunshades, glistening 
green turf and well-stocked bar 
confirm that (with associate 
Richard Jackson) she can offer 
work well up to the best of her 


days at the New End. Fringe 
theatre, you could argue, started 
in bookshops 20 odd years ago, 
in the Charing Cross Road and 
in Edinburgh. That was with 
Jim Haynes and the People 
Show; the future. Now the 
fringe looks back to Ionesco 
and Pirandello. 

Two girls in beachwear have 
been hired to animate a garden 
centre display behind plate 
glass. Every so often a muscular 
male model in swimming trunks 
apears to execute a Charles 
Atlas routine before diveing 
back into the offstage pooL The 
girls. Fan and Cat, keep going 
by playing games between 
clenched teeth, fantasising the 
social conversation of despised 
rich people who can afford 


swimming pools, and teasing 
a man in a mackintosh who 
wanders silently through the 
concourse. 

Naturally, the plate glass is 
both tbe fourth wall and the 
barrier between aspiration and 
reality. Fan is of humble ori- 
gins, with memories of grand- 
parents and a money box; Cat 
is the introvert brooder who 
becomes stuck on the male 
model but to no great avail. (“He 
likes little children and I 
wanted some!"). A rather 
ridiculous climax, is ' engi- 
neered, and the sentiments of. 
deprivation and soda] disloca- 
tion coagulate around a thump- 
ing statement that bloodshed is 
the fashion when you have no 
swimming pool. 

Robert Gillespie’s produc- 


tion does not ring out with 
total authenticity in this new, 
claustrophobic 60 -seater venue. 
Mary Tamm and Prunella Gee, 
however, are both edibly deco- 
rative and convincing as the 
statuesque models sporting a 
stunning array of red and yel- 
low casual attire (costumes by 
Kim Kenny). Miss Gee in par- 
ticular, in the dominant pace- 
setting role, gives a wonder- 
fully high-spirited performance, 
undercutting the sleek facade 
with horsily satiric upper-class 
cackles and langorous expres- 
sions of ‘dissatisfaction. The 
sparkish translation is by 
Ionesco's conduit of 30 years 
ago, Donald Watson; the play- 
ing time an uninterrupted 100 
minutes. 


Giulio Cesare/Barbican Hall 

Max Loppert 


Over the next month or so 
the Handel tercentenary events 
in London become wonderfully 
copious: a splendid procession 
of major works has been 
planned to fill concert halls, 
churches, and other musical 
venues. The concert perform- 
ance of GiuZio Cesare that the 
Academy of London gave on 
Monday ought to have formed 
a noble episode in the 
schedule; as things turned out 
it will probably be remembered, 
if at all, as a regrettable 
mishap of the kind that is 
bound to occur in all large-scale 
anniversary celebrations. 

Giulio Cesare belongs, of 
course, to the English National 
Opera repertory, and has been 
heard here in more than one 
concert reading over the last 


decade; It is not the Handel 
opera seria most urgently in 
need of this sort of presen- 
tation. But the occasion was 
lent at least a certain novelty 
by the engagement of two 
leading American singers as 
Caesar and Cleopatra (the 
concert is part of the 
Academy’s "American Artists' 
Series ") — Tatyana Troy an os in 
the title role and Benita 
Valente as Cleopatra. 

Miss Troyanos, new to London 
in Handelian guise, is an 
alumna of the Copley-Macker- 
ras Julius Caesar, which after 
its ENO beginnings with Janet 
Baker acquired her as primo 
musico on its arrival in San 
Francisco. After a cloudy start 
the voice soon forged its special 


combination of richly individual 
colouring, easy agility, and 
proud musical line; it is a voice 
well suited to alto castrato 
grandexsa — or would be, if Miss 
Troyanos could submit herself 
to some firm stylistic guidance. 
Several of the arias had been 
transposed upwards, in keeping 
with the Mackerras edition; this 
was unwise and unnecessary, 
and so were the generous 
showerings of inapposite orna- 
mentation, also & la Mackerras. 
She made, as did Cleopatra, 
rather too many showy 
entrances and exits. 

Bliss Valente, a leading New 
York soprano little known here, 
quickly revealed her pure tone, 
commanding technique, and 
more certain sense of style— 


Clopatra's sly, sparkling humour 
was missed, but in “Vadoro 
pupille" she found as much 
seductive sweetness as the 
flaccid beat of the conductor, 
Richard Stamp, would permit 
With the exception of the 
tenor Sextus, Ian Thompson, the 
rest of the cast was no more 
than modestly competent— 
though in truth the constant 
undermining of Handelian 
dramatic vitality and interest 
by Mr Stamp's podium swayings 
(which had precious little effect 
on the mousy orchestral play- 
ing) proved irresistible to all 
singers alike. I love the opera 
too much to tolerate its being 
rendered limp, slow, and dull, 
and I admit to having crept 
away at the end of Act 2. 


June Havoe/Donmar Warehouse 

Marlin Hoyle 


The sub-title of tfiis Un- 
expected Evening with June 
Havoc is “Baby June Remem- 
bers”; and perhaps It is as 
Gypsy Rose Lee's little sister as 
depicted in the musical Gypsy 
that Miss Havoc is immediately 
identifiable to a British 
audience. 

Gypsy itself is cut down to 
size, along with its protagonist, 
the giris 1 archetypal stage 
mother. - Far from being a 
Merman prototype, she was 
“very small, very soft and 
feminine. . . . So vulnerable — 
that's why she was sa lethal." •* 

As Dainty Jane, the 'infant 
had a three-year .contract at 
$1,500 a week. The Depression 
prompted her dance marathon 
record: tbe equivalent of 4$ 
months' non-stop movement pat 
her in the Guinness Book of 
Records. Hollywood — home 
movies of neighbours Lucille 
Ball and Jack Benny add to the 
evening's chatty informality — 
“ legit ” stage appearances 
(Shakespeare, Wilder, 

Sheridan) and recent Broadway 
musicals bring the story up to 
date. Those who kept their 
seats in the interval were even 
regaled with the film of a TV 
version of Chekhov's The Bear 
with Miss Havoc and Michael 
Redgrave, no less. 

The show, latest in the Don- 
mar’s crusade for late-night 
liveliness in London, is drawn 
from Miss Havoc’s QE2 turn. 
This explains the mood and 
style of intimate magic-lantern 
lecture. When Miss Havoc loses 
her way in a sentence or mis- 
places a phrase, or the cine- 
screen gets stuck when pushed 
half-way onstage, it adds to the 
effect of freshness and spon- 
taneity. Within the framework 
of a tribute to vaudeville — the 
show opens and closes with 
spotlights moving round the 
empty stage to the recorded 


voices of Jimmy Durante et al 
— the memories tumble out aa 
if Miss Havoc has just thought 
of them. 

A gem for all historians of 
the musical is the flickering and 
unsteady film, by the stage 
manager, of the almost loopily 
lush “Flower Garden of tfy 
Heart " ballet from the original 
Pal Joey. Miss Havoc's first 
Broadway success. Elsewhere 
she frequently changes costume, 
essays a couple of songs, the 
odd dance and an occasional 
impersonation. No lack - of 
gallantry but mere wonderment 
prompt tbe reflection that this 
sleek blonde with her service- 
able legs and likeable, breath- 
les directness is nearing three 
score and ten. A slightly 
rambling evening, then, with 
pleasurable nuggets. Must end 
on June 30. 



Alasttir Muir 

June Havoc 


Arts Guide 


Music/Monday. Opera and BaMeVTuesday. Theotro/Wed- 
nesday. E xf ife Wona/Thusday. A selective guide to all the 
Arts appears each Friday. 


June 21-27 


Theatre 


NETHERLANDS 

RA by R- Murray Schafer, directed by 
Thom Sokoloski, a theatrical jour- 
ney (literally) from dusk to dawn 
based on the ritual of the Egyptian 
son god. Starts in Amsterdam, Ijs- 
brefcer (Weesperzajde 23). by bus to 
Leiden, where the performance be- 
gins at sunset (all week except Sun). 
(681805). 

LONDON 

Nobes Off (Savoy): The funniest play 
for years In London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 


(Apollo Victoria): 
febber’s rollerskat- 


Andrew Lloyd Wet 

ing folly has 10 minutes of I 

movie magic, an exciting 

sod a dwindling reliance on 
;nd i q *ri ,T| rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No Child is known to have asked for 
his money bade. (634 6184). 

On Tour Toes (Palace): Rodgers and 
Hart? s 1836 musical is a genuine ton- 
ic. American jazz dance collides 


with the Ballets Russes. Gems in- 
clude There’s a Small Hotel, Glad to 
be Unhappy tbe Balanchine bal- 
let for Slaugh t er cm Tenth Avenue. 
(437 8834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Me and My Girl (Adelphf): Sleek, effi- 
cient and enjoyable revival of Brit-, 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lnpino 
Lane role emerging as tbe best new 
musical star since Michael Craw- 
ford. (8387611). 

Other Places (Duchess): Cohn Blakely 
and Dorothy Tulin in a reassembled 
trilogy of Pinter plays: A Triwd of 
Alaska in which a victim of deeping 
sickness awakes after 28 years; Vic- 
toria Station, a funny throw-back to 
Pinter's early revue sketches; and 
last year's One for tbe Road, a drill- 
ing piece of intimidatory police state 
confr ontat ion with first Pinteresque 
intimations of political despair. 
(8308243). 

Bannmi (Victoria Palace): Michael 
Crawford returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a musical. (8341317. credit 
cards 8284735). 


(Aldwych); Confident almost 
revival of Tom Stoppard’s glit- 
tering comedy of love, murder and 
linguistic mayhem nng the logi- 
cal positivists, rritb Paul Eddington 
a more earth bound George Moore 
H than was Hordern, Felici- 

ty Kend al delightful as his retired 
musical comedy wife. Peter Wood 
directs. (8366404, credit cards 
3798233). 

Richard ID (Barbican): Last year's 
Stralford-upan-Avon production 
with Antony Shar demonically excit- 
ing as Richard in the BSC revival by 
Bill Alexander. Plays in r eperto ry 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 
worth seeing. (6288795, credit cards 


Pravda (Olivier): Entertaining epic 
new play by David Hare and How- 
ard Brenton for the National Thea- 
tre in which an unscr u pulous South 
African magnafg acquires Britain's 
most prestigious newspaper. A Jon- 
sonian satire on tbe grand scale 
with an irresistible performance by 
Anthony Hopkins as the colonial 
who penetrates the Establishment 
while a nation dithers. (9282252). 

Breaking the SOence (Mermaid): An- 
other BSC transfer, of Stephen Poli- 
akoffs account of his family's emi- 
gration from post-Revolutionary 
Russia, Alan- Howard succeeding 
Daniel Massey alongside Jenny 
Agutter. Ingeniously set in an Impe- 
rial railway carriage. (2385568). 


Old Dinas (Haymarket): Rater's 1971 
re m i ni s cen t idyll has Liv Ullman 
and, in the best performance, Mi- 
chael Gamboa competing in the 
pr es e nt and tiie past for a glacial Ni- 
cola Paged. David Jones's smooth 
production is less monumental in 
tone than was Peter HalTs: the text 
is very fine and very funny. 
(9309832). 

Waste (Lyric): Deserved transfer to 
Shaftesbury Avenue for the BSCs 
fine Harley Granville play about a 
politician ruined by sex w-wini 
Daniel Massey and Judi Dench 
heed John Barton’s production. 
(4373888). 

The G over nmen t In specto r (Olivier): 
Striking but unfunny revival with 
under-equipped TV comic Rik May- 
all playing tbe poseur aa a shrieking 
nose-picker. Richard Eyre's produc- 
tion for the NT lacks either comic 
tension or true delirium bat, with 
John Gunter's imposing design of 
bureaucratic bumf, the show has a 
sort of monumental starkness as 
well as nightmarish tedium New 
translation by Adrian 
(9282252). 

H» Mjstowi (Lyceum): The theatre 
of Henry Irving and Joe Loss re- 
stored for theatrical performance af- 
ter 40 years. Bin Bryden’s NT pro- 
duction in three parts is not to be 
missed, one of the great events of 
recent years. All three shows played 
on Saturdays for this ihnjfrd run. 
(3793055). 


NEW YORK 

Cats (Winter Garden): StiH a sellout, 
Trevor Nona’s production of T. S. 
Ehofs children’s poetry set to tren- 
dy music is vtsuafiy startling and 
dw V Bn grapIrini fly folmn , but — i«» 
only in the sense of a rather staid 
and overblown idea of theat ri cal it y. 
(2396262). 

find Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in tbe ’30s incorporates gems 
fr o m the original rnm kik> Sba&le 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing fay a 
large chorus line. (9779020). 

Dreamgirts (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite tbe farced effortfo recreate 
tbe career of a 1960s fem a le pop 
group, i la Supreme?, without tbe 
quality of their music. (239 6200). 

Brighton Beach Memoirs (48th Sth 
The first instalment of Neu Simon’s 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene fells awk- 
wardly in love wim his cousin. 
( 2211211 ). 

A Chorus Line (Shubert): The longest- 
running musical ever La America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 


tions rather than em oti ons . 


La' Gage aux Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fferstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high- kicking 
ttrui gaudy numbers. 

(7572826). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fterstem's touc hin g and 
funny recollections as a drag queen 
add up to the best histrionic Sarah 
Bernhardt role on Broadway today. 
(9449450). 

WASHINGTON 

Count of Monte Cristo (Eisenhower): 
The second production of Peter Sel- 
lars' new American Notional- Thea- 
tre company is the James O'Neill 
version of this swashbuckler. 
(2543670). 

CHICAGO 

Six Characters in Search of an Author 
(Goodman): Robert Brustein brings 
his acclaimed American Repertory 
Theatre to Chicago for this Piran- 
dello classic. Ends July 14 (4433800). 


Film and Opera in Brussels 

Arthur Jacobs 


Sasday in tbe Park with George 
(Booth): Inspired by the Seurat 
painting, Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon bat work 
well with Tony Straigesfe pretty set 
ami James Lapioe's book which 
gears in the second act 


{« ha ctarjnv at iha 

cinema screen and to tie listen- 
ing, yet again, to the music of 
Don Giovanni. After Joseph 
Losey’s film of the opera, and 
after Amadeus, it is the turn 
of the Belgian director Andre 
Delvaux with Babel Opera, a 
fiction grafted on to last 
season's rehearsals for the Bel- 
gian National Opera's produc- 
tion of Mozart’s opera. 

The opera company’s home, 
the Theatre de la Monnaie in 
Brussels, was chosen for the 
premiere of the film last Satur- 
day night Next day Jo& van 
Dam, the distinguished Belgian 
baritone who had the title-role 
in Don Giovanni, took the stage 
in his new role. Hans Sachs in 
Wagner’s Die Meistersinger. 

In the film's most striking 
image, the Tower of Babel in 
Breughel's pictorial representa- 
tion suddenly acquires theatri- 
cal lighting behind some of its 
windows and “becomes" the 
opera house. But Babel, though 
it adds the Italian of the opera 
to Belgium’s accepted duality 
of Dutch (Flemish) and French, 
is not about linguistic confu- 
sion on stage or off. Delvaux 
imagines a tangle of loves 
among people working in 
or around the opera house 
(not the opera stars themselves) 
for whom Don Giovanni becomes 
a distorting minor. The hero 
is a Belgian director obsessed 
with a plan to place the Don 
Juan legend in Belgium’s own 
remote, marshy landscape by 
the Scheldt (beautiful photo- 
graphy by Michel Baudour). So 
the film is almost — not quite — 
a film about itself. 

That effect is reinforced by 
having some known Belgian 
personalities play themselves. 
An all-knowing narrator’s role 
is assumed with gnome-like 
charm by a professor from 


Brussels University, Jacques 
Sojeher. Although Francois 
Beukelaers and Alexandra 
Vanderooot bring considerable 
intensity of passion to their 
roles (she makes a sudden 
decision to enter a convent, 
just like Donna Elvira), the 
story seems Ill-fitted to bear the 
weight of the operatic com- 
parison. 

Sylvain Cambreling, who 
conducts the Don Giovanni, and 
Sir John Pritchard are the two 
conductors most ; responsible 
for the recent upgrading, of 
Brussels among Europe's lead- 
ing opera centres. As conductor 
of Die Meistersinger, Sr John 
may have restrained himself 
with difficulty from walking out 
of such a wilfully twisted stage 
production as that presented by 
Kurt Horres. A mural in the 
church is suddenly gashed 
across the face of Jesus to 
reveal the balcony from which 
the Mastersingers will shortly 
audition young Walther — they 
in Victorian frock-coats, he in 
medieval knightly, garb with 
breastplate. 

Though so cruelly robbed of 
its contextual strength. Hans 
Sachs’s mellowed wisdom is 
securely portrayed by Jose van - 
Dam. At this performance he 
reached full force only from the 
point when tbe great third-act 
soliloquy arrived. Until then, 
be appeared to be husbanding 
his voice too carefully, and with 
it his communicativeness, leav- 
ing the action to he dominated 
by the excellent Beckxnesser of 
the young American baritone. 

Dale Duesing (last year a dis- 
tinguished Otho in Glynde- 
bou rue’s Poppea. I doubt 
whether Wagner's comic charac- 
ter has had a livelier and more 
positively musical interpreta- 
tion since Geraint Evans. .. 

- 


Saleroom/Antony Thomcroft 

‘Earliest English’ £82,500 


WORLD ECONOMIC INDICATORS every Monday in the Financial Times 


A scrap of vellum, which 
Sotheby's publicised as the 
earliest known fragment of 
English writing ever to surface, 
sold in the saleroom yesterday 
for £82,500 to an anonymous 
bidder. The writing is actually 
in Latin, the work of an Irish 
scribe, who may have been at a 
monastery in Northumbria. 

But the double page of 
writing is undoubtedly early: 
of the 7th century AD. It 
is part of Eusebius’ “Historia 
Ecclesiastics," and this copy 
may well have been used 
as source material by the 
Venerable Bede when he was 
writing his history of England 
a little later in Northumbria. 
The fragment was found in the 
Folger Library in 'Washington 
as pvt of the binding of a 
Renaissance book. The' price 
was around its forecast. 

All told, the auction of manu- 
scripts and miniatures realised 
£1,027,268, with 5.49 per cent 
unsold. The Sevenoaks dealers. 
Hoffman and Freeman, paid 
£77,000 for a Book of Hours 
produced at Metz around 1330. 
It has 62 miniatures. 

- As usual the dealer H. P. 
Kraus was a major buyer. He 
paid £77,000 for a Book of 
Hours produced in Paris around 
1450, with 26 large miniatures; 
£71.500 for an illuminated 
manuscript of Dante's “ La 
Divina Commedia." written in 
Florence around 1400 and one 
of the last manuscripts of Dante 
still tn private hands; and 
£49,500 for a herbal in Latin 


and German on paper, written 
in Austria in 1482: it contains 
408 illustrations of plants; the 
price was three times its fore- 
cast. 

A manuscript of Cicero, pro- 
duced in South Flanders around 
1492, written in French and 
dedicated to the Marshal of 
France,, but looted by the 
armies of Henry Vm in 1544, 
wiR return to France- It was 
bought for the Bibiiotheque 
National for £44,000. 

-Christie's kicked off London’s 
week of Impressionist and 
modern picture sales with a 
Monday evening auction which 
did well in what is always a 
volatile market. It totalled 
£2^251,800, with IS per cent 
unsold. . 

The top price, and a record 
for the artist, was the £345.600 
paid for “Sonnenblumengarten” 
by Emil Nolde. This close up 
of flowers was painted in 1937, 
the year in which Nolde’s works 
were withdrawn from museums 
by the Nazi government. 

A view of the Engadln in 
1907 by the Swiss artist 
Ferdinand Hodler sold for 
£237,600; a shore landscape by 
Munch for £194,400; and 
“ Manichino seduto " by de 
Chirico for £178,200. Another 
auction record was the £172,800 
paid tor a 32| in high wooden 
sculpture by Ernst Barlach 
entitled “ Tod ira Leben.” 
Biggest casualty was a Renoir 
head of a girl. 

£105.000. 


bought in at 
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Financial Time, Wednesday June 26 1985 


NOTICE OF REDEMPTION 
To the Holders of 


Bank of Tokyo (Curasao) Holding N. V. 

U.S. $100,000,000 12%% Guaranteed Bonds Due 1992 

“Bandsf?«f ' to hoMers of the 12%% Guaranteed Bonds Due 1992 (the • principal amount of U.S. $38,000,000 and bearing the following serial numbers at the redemption 
in Hnraran S 111 ?^ 0 ) Holding N.V., a Netherlands Antilles corporation established price of 101% of the principal amount thereof, together with accrued interest to such date of 

Rnndc fkTr™ that pursuant to Condition 5(b) of the Terms and Conditions of the redemption which will amount to $61.72 for each Bond, 

s, Company has elected to redeem, on July 26, 1985, a part of the Bonds in the aggregate 


SERIAL NUMBERS OF BbNDS TO BE REDEEMED 
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4500 

4955 

5435 

5889 

6337 

2513 

3015 

35n 

4019 

4502 

4957 

5*36 

5892 

6338 

2515 

3018 

3514 

4Q20 

4503 

4959 

5437 

5693 

63*0 

2521 

3019 

3520 

4021 

4504 

4960 

5440 

5895 

6343 

2522 

3021 

3525 

4023 

4510 

4963 

5441 

5896 

6346 

252* 

3022 

3526 

4030 

4511 

4964 

5442 

5899 

6349 

2525 

3023 

3527 

4031 

4515 

*966 

5443 

5901 

8351 

2528 

3024 

3529 

4032 

4517 

*967 

5*52 

5903 

6354 

2531 

3028 

3538 

4034 

4519 

4969 

5453 

5904 

6355 

2533 

3030 

3540 

4036 

4520 

4971 

5*54 

5905 

6360 

2534 

3035 

3541 

4041 

452* 

4973 

5455 

5906 

6361 

2537 

3037 

35*2 

4042 

4525 

4974 

5458 

5907 

6368 

2538 

3038 

3550 

4044 

4526 

4975 

5*61 

5916 

6370 

2545 

3042 

3552 

4045 

4528 

4976 

5462 

5920 

6374 

2546 

3050 

355* 

4046 

4529 

4970 

5468 

5825 

6380 

2549 

3051 

3556 

4048 

4530 

4982 

5469 

5928 

6383 

2550 

3052 

3560 

4049 

4532 

4985 

5470 

5920 

6391 

2552 

3057 

3561 

4051 

4534 

4987 

5472 

5931 

6393 

2554 

3059 

3562 

4053 

4535 

4990 

5475 

5935 

6395 

2559 

3064 

3565 

4054 

4536 

4994 

5476 

5939 

6396 

2561 

3069 

3568 

4055 

4537 

4996 

5461 

5940 

6404 

2570 

3070 

3570 

4057 

4538 

4999 

5*83 

5942 

6406 

2571 

3072 

3571 

4058 

4539 

5000 

5484 

5944 

6412 

2572 

3073 

3572 

4059 

*542 

5001 

5485 

59*6 

6414 

2581 

3074 

3573 

4069 

4544 

5002 

5486 

5947 

641.6 

2585 

3075 

3579 - 

4070 

4545 

5004 

5489 

5948 

6418 

2586 

3080 

3583 

4072 

4549 

6006 

5402 

5949 

6422 


2591 , 3032 3584 4073 4551 

’ 2509 3085 ■ 3568 *075- "»552 

2597 3087 - 3589 * . 4080 '4653 

2600 . 3090 3690 4084 4558 

2602 3097 3597 4085 4563 

2603 3102 3598 4089 4564 

2604 3103 3599 4092 4585 

2605 3109 3601 4095 4566 

2609 3113 3603 4098 4570 

2613 3117 3606 4100 4573 

2614 3125 3608 4i01 4574 

2617 312B 3610 4105 4578 

2623 3134 36 11 4106 4580 

2629 3136 3613 4107 4586 

2630 3137 3618 4108 4587 

2635 3138 3621 4ii2 4588 

2636 3139 3622 4114 4590 

2638 3141 3629 4121 4594 

2639 3143 3630 4123 4596 

2643 3146 3636 4126 4604 

2644 3147 3638 4129 4608 

2645 3148 3640 4130 4609 

2648 3151 3641 4131 4610 

2649 3152 3649 4132 4614 

2650 3153 3850 4140 4617 

2656 3155 3655 4143 4619 

2658 3158 3660 4144 4620 

2660 3159 3662 4146 4621 

2666 3166 3664 4148 4625 

2667 3167 3666 4149 4631 

2670 3170 3671 4150 4633 

2677 3171 3672 4153 4634 

2678 317B 3673 4155 4635 

2664 3160 3676 4157 4645 

2690 3181 3678 4158 4648 

2691 3185 3681 4164 4651 

2694 3186 3684 4168 4653 

2697 3188 3686 4169 4655 

2701 3189 3688 4173 4656 

2702 3190 3689 4179 4657 

2710 3191 3690 4181 4660 

2711 3192 3692 4184 4669 

2713 3196 3694 4185 4673 

2714 3202 3699 4190 4676 

2716 3206 3702 4191 4676 

2717 3207 3703 4192 4683 

2718 3209 3705 4194 4684 

2719 3210 3710 4195 4685 

2720 3211 3711 4196 4689 

2725 3213 3712 4199 4891 

2727 3214 3713 4200 4695 

2732 3217 3714 4202 4696 

2733 3219 3716 4204 4897 

2736 3223 3717 4207 4700 

2742 3226 3724 4209 4701 

2743 3228 3726 4211 4707 

2750 3239 3731 4212 4714 

2752 3240 3732 4215 4718 

2754 3241 3735 4219 4720 

2757 3242 3736 4222 4723 

2753 3244 3751 4224 4726 

2761 3245 3752 4223 4729 

2763 3246 3753 4229 4731 

2764 3248 3754 4230 4733 

2765 3249 3759 4231 4734 

2766 3250 3763 4234 4735 

2769 3252 3765 4235 4738 

2771 3255 3769 4237 4740 

2772 3258 3770 4239 4741 

2773 3259 3772 4241 4743 

2778 3260 3774 4242 4744 

2777 3264 3781 4245 4745 

2782 3267 3784 4246 4747 

2785 3268 3798 4 252 4748 

2788 3270 3800 4255 4757 

2793 3282 3805 4258 4759 

2795 3283 3306 4259 4764 

2796 3285 3810 4260 4756 

2802 329* 3814 4261 4767 

2804 3295 3818 4272 4769 

2806 3296 3819 4273 4770 

2810 3300 3822 <281 4771 

MO 3M14 3829 4285 4774 


5329 5776 6217 6730 7185 7722 8197 6676 9152 9611 10072 10529 

5338 5760 6222 673* 7186 7723 8202 8682 9154 9612 10073 10530 

5339 5782 . 6231 6737 7187 7725 8206 8664 9160 9615 10074 10531 

5341 5783 6232 6739 7194 7726 8208 8685 9181 96l6 10076 10532 

5345 5785 6234 6752 7198 7727 8209 8687 9152 9820 10079 1Q539 

5347 5789 6235 6754 7205 7728 6210 6688 9166 9621 10082 10540 

5348 5794 6241 6762 7210 7730 62 1 2 8691 9168 9622 10085 10547 

5349 5796 . 6247 6769 7211 7734 8213 8692 9172 9633 10086 10552 

5350 5799 6251 6770 7213 7735 8218 8695 9177 9634. 10069 10554 

5351 5802 6252 6771 7217 7739 8219 8699 9178 9635 '1QO90 10556 

5352 5810 6253 6772 7218 7740 8230 8700 9179 9636 10091 10558 

5355 5811 6256 6773 7223 77*2 8231 8702 9183 9637 10096 10559 

5358 5812 6257 6774 7225 7744 8232 8705 9186 9644 10101 10560 

5360 5814 6263 6777 7230 77*5 8234 8707 9188 9645 10102 10564 

5361 5815 8265 6782 7236 7750 8235 8711 9193 9848 10104 1 0569 

5362 5817 6266 6786 7241 7751 8240 8714 9201 9660 10106 10571 

5364 5618 6267 6788 7244 7754 8241 8715 9204 9656 10109 10576 

5369 - 5819 6273 6789 7246 7755 6245 8716 9205 9657 10110 10578 

5370 5831 6276 6794 7249 7759 8249 8717 9206 9659 10114 10581 

5373 5832 6280 6797 7252 7762 6250 8719 9207 9660 10115 10568 

5376 5833 6286 8799 7253 7764 8251 B720 9209 9661 10119 10589 

5380 5834 6287 6604 7254 7765 8253 8722 9211 9663 10120 10595 

5361 5835 6289 5606 7255 7769 8262 8724 9213 9667 10121 10603 

5387 5836 6290 6807 7260 7770 8266 8725 9216 9670 10122 IQ 60 5 

£395 5840 6291 6809 7261 7771 ' B269 8727 9218 9678 10123 10608 

5396 5841 6292 6812 7264 7772 8273 8732 9219 9680 10124 10614 

5398 5843 6293 6813 7268 7780 8279 8734 9220 9682 10126 10615 

5400 5849 6297 6817 7273 7783 8284 8735 9221 9684 10127 10617 

5404 5851 6298 6618 7276 7785 8287 8737 9223 9690 10130 10620 

5409 5857 6299 6820 7277 7786 8291 8739 9224 9694 10131 10633 

5412 5858 6301 6827 7279 7788 8294 8740 9225 9697 10134 10636 

5415 5859 6302 6829 7284 7793 8301 8745 9251 9699 10137 10638 

5416 5861 6307 6831 '7288 7795 ■ 6207 8747 9256 9701 10139 10639 

5416 5862 6313 6832 7290 7796 8310 8750 6257 9702 10143 10641 

5419 5864 6315 6833 7291 7797 8314 8751 9258 9704 10146 lO&i? 

5421 5866 6318 6835 7296 7796 5316 8752 9261 9707 10147 10646 

5422 .5868 6319 6838 7302 7B01 832 1 8756 9266 9709 10149 10646 

5423 5870 6321 6841 7303 7803 8322 8760 9270 9710 10150 10651 

5424 5871 6324 6845 7304 7812 8323 8762 9274 9711 10152 10655 

5427 5876 6326 6847 7314 7SlS 8324 8764 9278 9713 10153 10658 

5429 5881 6329 6848 7319 7818 8327 8765 9280 9714 10159 10660 

5430 5883 6334 6851 7321 7819.8328 8769 9281 9734 1 O 16 O 10661 

5431 5886 6335 6852 7325 7821 8330 8779 9283 9726 10163 10662 

5433 5887 6336 6853 7332 7824 8332 8780 9284 9729 10166 10664 

5435 5889 6337 6855 7334 7825 8333 " 8783 9287 9731 10169 1Q670 

5436 5892 6338 6859 7336 7826 8336 8784 9290 9732 10171 10672 

5437 - 5693 6340 6850 7340 7827 8337 8794 9291 -9733 10172 10675 

5440 5895 6343 -6861 7344 7831 8338 8796 9294 -9735 10178 10677 

5441 5896 6346 6863 7345 7833 8341 8797 9298 9740 10186 10680 

5442 5899 6349 6866 7346 7835 6349 8804 9304 9741 10187 10681 

5443 5901 6351 6867 7347 78*1 8350 8805 9307 9745 10190 10883 

5<S2 5903 6354 6872 7348 7842 8351 8806 9308 9747 10191 10685 

5453 5904 6355 6873 7351 7851 8352 8810 8309 9749 10192 10687 

5454 5905 6360 6877 7353 7653 8354 8812 9313 9752 10i94 10694 

5455 5906 6361 6878 7354 7856 8355 8815 .9316 9753 10197 10696 

5456 5907 6368 6881 7355 7860 835? 8819 9327 9755 10199 10702 

5461 5916 6370 6862 7357 7861 8358 . 8820 8331 9756 1 0200 10704 

5462 5920 6374 6684 7356 7867 6360 6824 9337 9TS7 10201 10706 

5468 5925 6380 6885 7360 7869 8361 8826 9338 9760 10202 10707 

5469 5928 6383 6888 7362 7875 6366 8828 9339 9761 10203 10709 

5470 5929 6391 6883 7363 7878- 8367 8832 9345 9763 10205 10717 

5472 5931 6393 6894 7367 7879 6372 8838 9351 -9765. 10207 10721 

5475 5935 6395 6895 7370 7880 8375 8839 9353 9775 10208 10722 

5476 5939 6396 6896 7372 7884 8979 8843 9356 9776 10215 10723 

5481 594 0 6404 689 8 7374 7885 8383 884$ 9357 9778 102 1 9 10726 

5483 5942 6408 6901 7377 7887 8384 8852 9358 9779 -10220 10735 

5484 5944 6412 6902 7379 7889 8388 8854 9361 . ,9785 10221 10737 

5485 5946 6414 6903 7380 7894 8389 6856 9362 9793 10223 10739 

5486 5947 641.6 6904 7382 7895 8390 6863 9364 9794 10226 10740 

5489 5948 6418 6905 7383 7898 8384 8865 9367 9799 10229 10743 

5492 5949 6422 6906 7386 7902 8393' 8866 S36B 9801 10231 10744 

.5009 5494 595 0. 6431 6908 7387- 7SlO 8399 . 8870 0369 9804 10234 4 0748. 

6011- 5495' ■ &S53 . 6432 7386 7Stf?-«02 :0879 : 9375 9807 1.1 023S 10758 . 

5499 '5958 6434 - 691 ZT 7393., 791 7 . 8403.8881 9376 -9609 10237 10756 


5499 : 5958 6434 

5500 5960 6435 

550V 5962 6439 

5503 5964 6442 

5504- 5966 6444 

5508 5968 6449 

5509 5970 6452 

5510 5973 6453 

5516 5975 6456 

5517. 5978 6460 

5519 5982 6464 

5520 5966 6467 

5523 5987 6471 

5526 5988 6473 
5528 5990 6476 

5530 5995 6478 

5533 5997 8479 

5535 5998 6488 
5538 5999 6489 

5542 6002 6495 

55« 6003 6497 

5546 6004 6499 

5551 6005 6500 

5552 6008 6504 

5556 6010 6505 

5557 6013 6506 

5560 6014 6508 
5562 6016 6517 
5566 6016 6520 
5566 6019 6522 

5575 6028 6525 

5576 6029 6525 

5581 6037 6528 

5582 6038 6529 


6915 7400 ' 7919 8404 8882 9379 ' 9812 10238 10757 

6917- 7401 7920-6405 8884 r 0381 =9813 1 0238 10759 

6920 7404 7922- 8<07 - 888S 9383 9816 10245 10762 

6921 7407 7929 8409 8887.-9384 ' 9819 10247 10764 

6922 7*08 7931 8412 8889 9385 9820 10252 10766 

6923 7414 7933 8413 8892 9386 9822 1025* 1 0767 

6924 7415 7934 8415 8893 9388 9824 10255 10780 

6926 7422 7941 • 8418 8895 9391 9829 10263 10781 

6927 7423 79*2 8*19 8898 9393 - 9830 10265 10782 

6929 7427 7944 8*20 8901 939* 9833 10271 107B4 

6931 7430 7952 8*22 8902 9395 9838 10272 10789 

6934 7433 7953 8429 8904 9396 9839 10274 10791 

6938 7*34 795* 8431 8908 9306 9842 10276 10796 

6941 7436 7959.8432 8912 9400 9846 10277 10798 

6942 7*39 7964 8434 8916 9*01 98*8 10278 10799 

6945 7443 7965 8438 8917 9402 9849 10280 10600 

69*7 7449 7966 8*39 89 IB 9404 9852 10281 10801 

6948 7*50 7967 8441 8919 9408 9654 10282 10802 

6951 7456 7970 8**2 8920 9<09 9855 10283 10806 

6952 7*57 7972 84*3 8921 S*tO .9657 10286 10813 

6954 7464 7974 84*5 8922 9415 9859 10288 10817 

6958 7465 7975 8*46 8923 9418 B664 10289 10818 

6961 7466 7979 8447 8924 9422 9865 10292 10819 

8963 7469 7985 8450 8930 9428 9879 10295 10822 

6964 7476 7986 8452 8932 9437 9880 10299 10823 

6968 7477 7989 8455 8935 9438 9881 10300 10826 

6970 7480 7990 8459 8939 9439 9882 10301 10828 

6971 7481 7991 8462 8940 9440 9883 10306 10630 

6977 7483 7995 8463 8941 9444 9887 10307 10833 

6978 7494 7997 8465 8948 .9447 9B88 10309 10B35 

6960 7496 8002 8*67 8951 9*49 9869 10314 10836 

6982 7499 3006 8*71 8953 9*50 9892 10318 10841 

6984 7507 8008 8475 8854 9451 9864 10327 10642 

6965 7509 8012 8*76 8955 9*52 9885 10331 10644 

6986 7510 8013 8*79 8956 9453 9896 10332 10653 

• 6988 7515 8015 8480 8958 9454 9896 10333 10856 

6990 7521 8016 8481 8960 9456 9899 10335 10856 

6998 7525 8018 8*84 8962 9*59 9901 10339 10861 

7000 7538 8023 8489 8963 946* 9902 10341 10862 

7002 7539 8025 8490 8965 9*65 9903 10345 10863 

7004 7540 8029 8493 8966 9466 9904 10352 10664 

7005 7543 8030 8501 8967 9467 9905 10355 10868 

7011 7545 8031 8502 8971 9469 9910 10357 10671 

7012 75*6 8033 8508 8972 9471 9911 10350 10875 

7017 7547 8034 8510 8974 9*76 9912 10360 10876 

7018 7548 8036 8513 8975 9478 9913 10363 10881 

7022 7554 8038 8516 8979 9483 9921 10364 10882 

7023 7555 8040 8519 8965 9486 9922 10365 10684 

7025 7559 8041 8523 8987 9487 9925 10370 10886 

7027 7560 8042 8528 8969 9489 9926 10371 10687 

7032 7562 80*5 8529 8990 9*91 8927 10373 108B8 

7033 7566 8048 8531 8984 9493 9930 10378 10889 

7036 7567 8051 8532 8995 9*95 9931 10386 1OB04 

7038 7574 8055 8533 . 8999 0487 . 9932 .10387 10895 

7039 7582 8061 8534 9004 9498 0333 10388 10898 

7043 7584 8066 8535 9006 9*99 9934 10391 10899 

7045 7586 8069 8536 9007 9500 9936 10392 10900 

7046 7588 8073 8538 9011 9501 9941 10393 10902 

7048 7580 8074 85*3 9015 9512 9942 10396 10903 

7051 7595 8078 8545 901 8 '9513 9943 10397 10906 

7052 7596 8082 85*7 9020 9514 9945 10*00 10008 

7053 7598 8085 8551 3023 9516 9946 10402 10909 

7056 7600 8067 8552 9024 9517 ' 9947 10403 10911 

7059 7601 8090 8553 9028 9518 9948 1040* 10 '912 

7060 7603 8095 8566 9029 9521 9949 10407 10913 

7063 7604 8096 8557 9033 9523 9951 10409 109 IB 

7070 7606 8099 8558 9034 952* 9952 10410 10918 

7077 7609 8100 8563 9035 9528 9963 10*11 109:9 

7080 7612 8102 8565 9036 9529 9965 10417 10920 

7083 7614 8103 8567 9041 9530 9970 10421 10921 

7084 7616 8104 8570 9043 1 9531 9971 10422 10932 

7086 7620 8105 8571 9044 9532 997B 10423 10633 

7090 7623 8106 8574 9045 9533 9979 10428 1093* 

7093 7624 8108 8576 9Q4S 9535 9981 10*36 10941 

7094 7828 8109 8580 3052 9538 9982 ' 10437 109*2 

7095 7631 8114 8581 8057 9539 9989 10440 10944 

7096 7633 811 5 8567 9061 9540 9991 10441 10947 

7099 7635 8117 8591 906* 95*2 9992 104*4 109*9 

7101 7636 8118 8504 9065 5543 9556 10*47 10950 

7105 7642 8119 8595 9067 95*8 9998 10452 109S* 

7:08 78*3 8121 8605 9068 954.9 9999 10*55 10955 

7112 7650 8125 8607 9069 9551 .10000 10*55 10960 

7113 7654 8128 8508 0071. 9552 10001 10458 10981 

7115 7656 8131 8611 9074 3553 10006 10456 10962 

7120 7662 8137 8812 0077 9554 10007 10*69 10965 

7122 7864 8142 8619 907 8 9555 10008 10470 U39S6 

712* 7666 8145 8620 9079 9558 10009 10471 10967 

7127 7676 8147 8621 9081 6557 10011 10*80 »10B68 

7128 7677 8148 8622 9087 9561 10014 10483 -10974 

7132 7879 . 8150 8623 9093 9567 1002Q 10486 10975 

7133 7681 8159 8632 9094 9559 10023 10489 10980 

7134 7682 8181 8633 9101 95B0 10025 10491 10981 

7138 7683 $i6S 8837 9 107 9583 10000 10 492 10983 

7143 7688 8166 8638 0108 9584 10031 10*96 10984 

7147 7890 8171 8639 9116 9588 1D03Q 10497 10988 

7148 7898 817* 8641 9118 9589 10042 10500 10S89 

7151 7697 8175 8647 9121 9591 100*6 10501 10990 

7163 7698 8177 8649 9:23 959* 10047 10503 10996 

7165 7702 8178 8652 9129 9596 10048 1050* 10997 

7157 7704 81 7? 8664 9130 9997 10049 10507 11006 

7168 7705 8180 8658 9132 9598 10053 10509 11010 

7171 7710 8181 8863 9134 9599 10056 10511 11014 

7177 7711 8184 8665 9138 9600 10057 10512 11015 

7179 7713 8188 8859 9147 9501 10064 10518 H018 

7181 7716 8191 8670 9148 9602 10069 10521 11017 

7183 7719 B1S6 8674 9l5l 9608 10070 10527 11019 


1195 a 

12383 

12882 

11959 

12384 

128B7 

11962 

12386 

12889 

11964 

12387 

12893 

11969 

12389 

12899 

11970 

12390 

12900 

11972 

12391 

12909 

11973 

12392 

12910 

11975 

1239* 

12911 


h 

12914 

llSiB 

12JSB 

12916 

11980 

12*10 

12917 

11985 

12411 

12926 

11989 

12*13 

12927 

11990 

12422 

12926 

11993 

12428 

12929 

11996 

12429 

12932 

11997 

12*33 

12933 

11998 

12*35 

12935 

12000 

12*38 

12936 

12001 

12*41 

12038 

12004 

124*3 

12940 

12005 

12*45 

12943 

12008 

12451 

12944 

12010 

12*5? 

12946 

12012 

12*53 

12948 

12013 

1245* 

129*9 

12015 

12455 

12955 

12016 

12456 

12956 

12018 

12457 

12958 

120 22 

12456 

12961 

12024 

12459 

12963 

12025 

12*60 

1296* 

12031 

12465 

12967 

12033 

12467 

12968 

12034 

12470 

12970 

12035 

12*73 

12971 

12036 

12460 

12972 

12037 

12464 

12974 

12038 

12485 

12975 

120*3 

12*90 

12976 

12047 

12497 

12978 

12048 

12*98 

12981 

12050 

12505 

12983 

12052 

12506 

12989 

12053 

12509 

12991 

12055 

12520 

12993 

12058 

12S21 

12996 

12059 

12S23 

12998 

12061 

12528 

12999 

12062 

12S30 

13000 

12067 

12532 

13001 

12068 

12533 

1300* 

12070 

12S34 

13005 

12071 

12536 

13006 

12072 

12538 

13007 

12074 

12549 

13008 

12077 

12550 

>3009 

12079 

12552 

13017 

12082 

12553 

13020 

12090 

12554 

13022 

12094 

12555 

13037 

12096 

12556 

13039 

12098 

12562 

13043 

12103 

12567 

13046 

1210* 

12568 

13047 

12108 

12573 

>3050 

12110 

12574 

13053 

12116 

12580 

13056 

12117 

12584 

13060 

12119 

12587 

13063 

12121 

12589 

13064 

-12123 

12595 

13065 

12127 

12596 

13069 

12128 

12599 

13070 

12129 

.12806 

13071 

12132 

12607 

13073 

12134 

12610 

13074 

12139 

12613 

13076 

12142 

12616 

13Q7B 

12145 

12618 

13080 

12151 

12619 

13082 

12153 

12620 

13085 

12155 

12625 

13086 

12160 

12626 

13088 

12163 

12627 

13091 

12164 

12629 

13092 

12167 

12631 

13095 

12169 

12636 

13102 

12171 

12637 

13104 

12174 

12638 

13105 

12176 

12646 

13106 

12177 

126*8 

13108 

12179 

12650 

13111 

12180 

12653 

13114 

12182 

12660 

13118 

12163 

12665 

13119 

12184 

12666 

13122 

12185 

12667 

13125 

12187 

12669 

13126 

12190 

12670 

13128 

12193 

12674 

13130 

12197 

12677 

13134 

12199 

12679 

13135 

12200 

12680 

13138 

12201 

12685 

13142 

12206 

>2686 

131*8 

12213 

12687 

13149 

12214 

12692 

13155 

12218 

12694 

13156 

12219 

12695 

13158 

12221 

12699 

13160 

12224 

12707 

13161 

12225 

12708 

13164 

12226 

12709 

13167 

12227 

12710 

13168 

12228 

12711 

13173 

12229 

12712 

13176 

12232 

12713 

13179 

12234 

12715 

13181 

12236 

12716 

13183 

12238 

12720 

13184 

12242 

12723 

13186 

12244 

12724 

13188 

12255 

12726 

13189 

12256 

12728 

13192 

1 tfcJO 
12261 

12741 

13201 

12262 

12743 

13203 

12271 

12746 

13205 

12272 

12752 

13206 

12273 

12753 

13210 

12277 

12760 

13211 

12279 

12761 

13213 

12284 

12762 

13216 

12286 

12764 

13217 

12287 

12766 

13218 

12286 

12768 

13221 

12289 

12772 

13224 

12295 

12775 

13237 

12297 

12778 

13239 

12298 

12781 

13240 

12300 

12782 

13243 

12301 

12784 

13246 

12304 

12785 

13248 

12305 

12786 

13249 

12307 

12790 

13250 

12308 

12793 

13251 

12309 

12796 

13252 

12314 

12797 

13254 

12316 

12799 

13256 

12318 

12804 

13258 

12310 

12805 

13259 

12325 

12814 

13260 

12327 

12328 

12816 

12818 

13261 

13265 

12330 

12824 

13266 

144AC) 

12333 

1ZBZ7 

12829 

13269 

12336 

72830 

13271 

12339 

12833 

13275 

12341 

12837 

13279 

12343 

12839 

13280 

12345 

12841 

13286 

123*8 

12844 

13287 

12352 

12840 

13288 

12354 

12853 

13293 

12356 

12856 

13294 

12357 

12662 

13287 

12359 

12868 

13298 

12360 

12870 

13302 

12363 

12871 

13304 

12366 

12B72 

13306 

12360 

12873 

13308 

12373 

12875 

13310 

12374 

12877 

13311 

12378 

1287B 

13313 

12379 

12B79 

13319 

12350 

12880 

13320 

12382 

12881 

13324 


13820 14291 

13822 14297 

13823 i*299 

13825 14300 

13826 1*30* 
13628 14309 
13830 1*3:0 
13832 1*311 
1383* 1431* 

13836 1*31 7 

13837 1*318 
13845 14322 
13853 14323 
13855 14324 
13857 14325 
13860 1*327 
13864 1*330 

13868 1*331 

13869 1*333 
13873 14325 
13875 1*337 

13880 1*339 

13881 14345 

13882 143*6 

13883 14349 
1388* 1*354 
13890 14360 
13892 1*366 
13803 1*369 
13896 14371 
13900 1*376 

13906 1*377 

13907 1*379 
13910 1*382 
13912 1*385 
1391* 14386 

13917 1*387 

13918 14388 

13919 1*390 
13921 1*391 
13923 14394 
13926 1*395 
13929 1*396 

13932 1*397 

13933 1*398 

13937 14400 

13938 14*01 
13947 1*402 
13951 14403 
13954 14406 
13956 14*08 

13958 1*409 

13959 1**1D 
13962 1*411 
13967 1*412 
13973 1*413 
13976 1*414 
13981 14415 

13990 14*21 

13991 14425 
13993 14427 
13995 14*38 

13999 14*42 

14000 14446 

14003 14449 

14004 14450 

14005 14451 
14009 14457 

14012 14458 

14013 14461 

14014 14467 
14017 14468- 
14021 1*469 

14024 14473 

14025 14475 

14026 14480 
14033 1*485 

14037 14489 

14038 14493 
140*0 1449* 
140*9 14495 
14050 14496 
14052 14497 

14054 14499 

14055 14500 

14059 14503 

14060 14509 

14061 14512 

14064 14515 

14065 14516 
14067 14517 
14071 14521 

14074 14522 

14075 1*524 
14078 14526 

14080 14529 

14081 14530 
14091 14531 

14094 14532 

14095 14534 
14097 1*537 

14101 14542 ‘ 

14102 14543 ' 

14103 14544 ' 

14105 14547 1 

14106 14548 
14109 14549 
14111 14550 
14113 14553 • 
14121 14557 ' 
1412S 14558 ' 
14130 14561 ' 

14132 14563 1 

14133 14571 ‘ 

14134 1*573 • 
14137 14576 ' 
14139 14580 ' 
1414Q 1*585 ' 

14143 14588 ' 

14144 14589 ' 

14145 14590 ■ 

14151 14591 ' 

14152 14597 1 

14153 14596 1 

14154 14599 1 

14155 14604 1 


15193 

15651 

16H2 

15194 

15655 

16113 

15196 

15659 

16114 

>5205 

15660 

16121 

15208 

1566* 

16123 

15209 

15665 

16125 

15211 

1L666 

16126 

15219 

15668 

16132 

15221 

15669 

161*2 

15222 

Elir 

16143 

15223 

15671 

161*8 

1522* 

15673 

16151 

15225 

15679 

16154 

15227 

15680 

16158 

15230 

15681 

16160 

15231 

15688 

16163 

15235 

1S693 

16165 

15238 

1569* 

16166 

>5239 

15695 

16168 

152*0 

15697 

16170 

152*4 

15700 

16171 

152*8 

15704 

16172 

15251 

15703 

16178 

15252 

15710 

16179 

15256 

15711 

16180 

15257 

15713 

16182 

15258 

15718 

16)83 

15259 

15721 

16184 

15254 

15722 

16187 

15272 

15729 

16190 

15273 

15731 

16191 

15277 

15732 

16192 

15278 

15734 

16195 

15284 

15736 

16200 

15269 

15741 

16204 

15290 

>57*2 

>6206 

15291 

157*3 

16210 

>5294 

157*6 

16216 

15296 

157*9 

16217 

15297 

15751 

16218 

15300 

157S4 

16222 

15303 

16755 

16227 

15304 

15757 

16229 

15307 

15760 

16230 

15308 

1S76S 

16235 

15309 

15766 

16236 

15311 

15767 

16239 

15312 

15768 

162*0 

15315 

15770 

16249 

15317 

15772 

16250 

15320 

1577S 

16253 

15325 

15777 

16254 

15327 

157B3 

16255 

15328 

15788 

16256 

15330 

15793 

16261 

15335 

1S79S 

16262 

1S336 

15796 

16264 

15338 

15006 

16265 

15342 

15607 

16267 

15348 

15811 

16269 

15352 

15815 

16273 

15354 

15816 

16274 

15355 

15818 

16276 

15357 

15820 

16277 

15358 

75821 

16278 

15359 

15824 

16280 

15361 

15829 

16285 

15362 

15830 

16287 

153S5 

15832 

16291 

15372 

15836 

16292 

15376 

15839 

16295 

15377 

15843 

16297 

15378 

15845 

16300 

15379 

15848 

16302 

15381 

15850 

16303 

15383 

15851 

16306 

15388 

15852 

16311 

15390 

15860 

16312 

15393 

15861 

16316 

15394 

15864 

16319 

15397 

15865 

16323 

15400 

15866 

16328 

15401 

15860 

16332 

15403 

15873 

16334 

15404 

15875 

16339 

15407 

15876 

16341 

15409 

15877 

16345 

15415 

1S8B9 

16346 

15416 

15897 

16350 

15417 

15900 

16353 

15420 

15901 

16354 

15421 

15904 

16356 

15422 

15905 

16357 

15424 

15906 

16360 

15425 

15907 

16361 

15*28 

15908 

16363 

15427 

15909 

16366 

15428 

15910 

16367 

15434 

15911 

16368 

15435 

15912 

16370 

15438 

15913 

16374 

15439 

15922 

16375 

15440 

15925 

16377 

15441 

15328 

16383 

15445 

15929 

16384 

15448 

15931 

16385 

15449 

15933 

16387 

15452 

15935 

16388 

15453 

15939 

16390 

15457 

15940 

16391 

15458 

15947 

16393 

15460 

15949 

16396 

15463 

15952 

16401 

15464 

15953 

16402 

15465 

15960 

16407 

15468 

15961 

16410 

15469 

15962 

16413 

15473 

15963 

16414 . 

15474 

15967 

16415 

15476 

15971 

16419 

15481 

15973 

16422 

15483 

15981 

16425 

15488 

15982 

16431 

15469 

15984 

16434 

15490 

15985 

18438 

15404 

15990 

16441 

15496 

15993 

16444 

15407 

15994 

16446 

15498 

15995 

16447 

15499 

15999 

16449 

15500 

16002 

16453 

15503 

16003 

16457 

15505 

16004 

16461 

15508 

16005 

16462 

15509 

1B006 

16464 

15510 

16007 

16466 

15516 

16010 

16467 

15521 

16019 

16474 

15526 

16026 

16478 

15527 

16027 

16483 

1S528 

16028 

16487 

15530 

16031 

16488 

15532 

16034 

16493 

15533 

16036 

16495 

15534 

1B039 

16498 

15541 

16040 

16499 

15546 

160*3 

16507 

15549 

16046 

16508 

15550 

16048 

16509 

15553 

19051 

16511 

15554 

16054 

18513 

15558 

16055 

16521 

15580 

16060 

16524 

15563 

16061 

16526 

15567 

15589 

16064 

16065 

16532 

16534 

15572 

16066 

16545 

15581 

16069 

16546 

15582 

16070 

16547 

15585 

18071 

165*8 

15589 

16072 

166*9 

15590 

16074 

16554 

15593 

16075 

16557 

15599 

16077 

16558 

15601 

16080 

16559 

15603 

16081 

16560 

15604 

16062 

16562 

15608 

16066 

16583 

15609 

16067 

16565 

15612 

16089 

16566 

15618 

16090 

16571 

15620 

16099 

16573 

15623 

16103 

16579 

15629 

16105 

16581 

15630 

16108 

16585 

15631 

16107 

16688 

15636 

16108 

16590 

15636 

16109 

16592 

15639 

16110 

16593 

15644 

16111 

16595 


16598 17081 17588 1806* 
16603 17082 17589 18066 

16610 17084 17591 18069 

16611 17066 17593 1807E 
16613 17088 17594 18081 

16617 17089 17595 18082 

16618 17099 17599 18088 

16619 17104 17600 10069 
16621 17105 17601 18092 

17108 17602 

16626 17109 17613 1BO0B 

16633 17110 17614 1B09S 

16634 17112 17616 18105 

16636 17113 17822 18110 

16637 17115 17624 18113 
166*1 17116 17625 18119 
166*4 17118 17625 18125 
166*5 17119 17629 18128 
166*6 17123 17633 18129 
166*8 17125 17639 18131 
166*9 17126 176*4 18136 

16651 17129 17645 18137 

16652 17130 17650 18138 

16656 17131 17653 181*1 

16657 17134 17654 18142 

16658 17136 17656 18143 

16659 17147 17557 18145 

16660 17149 17661 18148 
16665 17151 17664 18151 
18666 17154 17665 18152 
16667 17156 17671 18155 
1667* 17158 17672 13156 

16675 17161 17673 18163 

16676 17168 1767S 18165 
16678 17171 17876 18166 
>6681 17172 17681 18167 
16684 17176 17BB2 18168 

16695 17179 17685 18169 
16697 17180 17687 18174 

16696 17181 17686 1B175 

16700 >7186 17689 18176 

16701 17188 17691 18177 

16702 17191 17692 18179 

16705 17194 17695 18180 

16706 17196 17898 1B186 
16713 17197 17704 18187 
16716 17207 17706 18190 

16719 17208 17707 18191 

16720 17210 17710 18194 
16725 17218 17712 18196 
16730 17220 17713 18197 

16734 17222 17718 1S19U 

16735 17228 17719 18207 

16736 17232 17720 18211 

16737 17236 17727 18213 
16739 17240 17731 18214 
16741 17241 17732 18217 
16747 17245 17736 18218 
1674B 17247 17737- 18220 
16751 17249 17741 18226 
16756 17251 17744 18230 
16758 17253 17747 18231 
16764 17254 17750 18233 
16766 17255 17751 18234 
16773 17256 17752 18238 
16776 17257 17754 18243 
16778 17261 17763 18245 
16781 17262 17764 18248 
16784 17265 17786 18249 
18785 17272 17767 18252 
16786 17273 17769 18253 
16788 17277 17771 1B254 
16790 17279 17773 18256 
16794 17286 17775 18262 
16796 17288 17776 18264 

16801 17290 17777 18267 

16802 17295 1 7778 18268 

16803 17296 17779 18269 

16806 17302 17783 18271 

16807 17308 17788 1B27B 
16809 17309 17791 18277 

16812 17317 17793 18281 

16813 17323 17794 18283 

16814 17327 17796 18285 
16816 17330 17797 18209 
16819 17333 17815 18290 
16823 17336 17817 18292 
16827 17337 17819 18298 
16830 17341 17820 18298 
16833 17343 17821 18300 

16837 17346 17823 18301 

16838 17347 17830 18302 

16839 17348 17835 18304 
16841 17351 17836 16309 

16845 17353 17839 18312 

16846 17361 17842 18313 

16847 17370 17843 18315 

16849 17371 17844 18316 

16850 17373 17847 18322 

16858 17376 17851 18324 

16859 17300 17852 18327 
16861 17382 17853 18329 
16867 17383 17856 16330 
16870 17384 17857 18332 
16874 17390 17858 18344 
16075 17395 17880 18345 
16879 17398 17862 18350 

16884 17398 17863 1B351 

16885 17401 17866 18359 

16887 17404 17889 18365 

16888 17405 17873 18366 

16897 17407 1787* 18368 

16898 17408 17876 18369 

16904 17410 17878 18372 

16905 17411 17881 1B375 

16906 17412 17685 18376 
16909 17415 17897 18377 

16911 17419 17901 18382 

16912 17420 17904 18384 
16818 17421 17906 18388 
16919 17423 17907 1839S 
16923 17424 17910 18396 
(6927 17429 17915 18400 
16031 17430 17919 18402 
16932 17433 17921 18410 
16935 17435 17924 18411 
1 6942 17436 17926 18*13 
1894* 17437 17928 18415 
16946 17440 17936 18416 
16948 1 7442 17938 18420 


17504 18008 

17505 18013 
17509 18014 
17511 18016 
17516 18019 
17518 18020 
17521 18021 
17526 18022 
17530 18023 


9429 19941 

9430 19046 
9433 19949 


9526 20022 

9527 20023 

9528 20024 

9529 20026 

9530 20027 

9531 20029 
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Financial Times Wednesday June 26 1985 


Bank of Tokyo (Curasao) Holding N. V continued 


20085 20647 21220 21762 22286 22914 23443 24015 24600 25163 25773 26353 26908 27420 27966 28494 29065 29651 30264 30905 31474 32019 32530 33091 33649 34239 34818 35366 35944 36490 37062 37619 38205 38756 39295 39877 40408 41012 41562 42085 42630 43221 

20092 20649 21225 21766 22235 22316 23444 24020 24602 25164 25774 26355 26916 27421 27975 28497 29071 23652 30268 30307 31475 32021 32537 33093 33650 34242 3482* 35367 35952 38491 37065 37631 38206 38760 39297 39879 40409 41016 41563 42086 42631 43222 

20098 20651 21226 21768 22296 22922 23445 24022 24608 25167 25775 26357 269 IB 27423 27976 28499 29074 29653 30269 30910 31476 32023 32538 33097 33656 34244 34823 35369 35955 36493 37067 37632 38208 38762 392S9 39881 40413 41019 4)564 42088 42632 43224 

20100 20653 21227 21771 22297 22924 23446 24030 24608 25195 25778 26359 2692Q 27426 27982 28500 2907g 29654 30270 30911 31477 32034 32539 33100 33660 34248 34825 35371 35957 36506 37069 37633 36212 38765 39303 39884 40416 41021 41565 42089 42633 *3228 

20101 2Q655 21228 217T7 22300 22927 23447 24031 24612 25196 25777 26362 269ZZ 27428 27986 285Q1 29062 29656 30271 30912 31476 32039 325*0 33104 33667 3425* 3*827 35373 3S958 36507 37071 376*6 3821* 38768 39309 39887 40417 41022 4)567 42090 42635 43229 

20105 20659 21229 21781 22302 22929 23448 2*034 24613 25197 25779 26364 26925 27429 27989 28504 29087 29657 30272 30918 31479 32040 325*5 33106 33671 3*256 34632 35376 35960 36S10 37073 37649 38220 38769 39311 39886 40421 41027 41571 *2097 42638 <3230 

20109 20661 21230 21783 2230* 22333 23*53 2*041 24614 25199 25781 26366 26926 27431 27990 28507 29089 29658 30275 30917 31482 32041 325*8 33107 33672 3*257 3*833 35383 35961 36511 37075 37651 36222 38770 39312 39890 40*23 41028 41572 *2098 42639 *3234 

20111 20663 21231 21784 22306 22936 23457 24042 24620 25200 25763 26371 26927 27435 27992 28508 29091 29659 30277 30918 31*83 320*3 325*9 331C8 33673 3*259 3*83* 35385 35962 36512 37078 37652 3822* 38774 39313 39891 *0*31 41031 *1574 *2101 *2647 43238 

20112 20664 21233 21786 22307 22938 23459 24046 2*621 25201 25784 26374 26928 27438 27999 28511 29094 29660 30282 30921 31485 320*5 -7?5% 33711 33677 3*26* 34839 35386 35963 3851* 37079 37656 38229 38778 39317 39893 40*32 41033 41575 42102 42649 43237 

20113 20665 21236 21707 22308 22939 23*62 2*0*9 2*622 25202 25785 26376 26930 27*38 28000 28512 a%i 29662 30283 30926 31*67 32047 32560 33112 33678 3*268 3*8*1 35391 35964 36516 37065 37658 38231 38781 39319 39695 40*3* 41036 41576 4210* 42851 43242 

20114 20671 212*4 21790 22312 22940 23*63 2*050 24631 25205 25787 26377 26931 27443 28001 28514 29103 29667 30284 30928 31489 32050 32565 33116 33679 3*270 348** 3539* 35971 36520 37087 37659 38235 38782 39325 39898 40*3* 41037 41578 *2105 *26% 43247 

20118 20675 21248 21791 22317 229*4 23466 2*052 24835 25207 25791 26378 269 33 27**5 28002 28516 29105 29668 30286 30932 3'*9l 32051 32566 33122 33603 3*372 3*8*6 35395 35973 36521 37091 37662 38236 38767 39328 39899 *0441 41038 41581 *2108 *3658 432*9 

20120 20676 21250 21792 22318 22945 23470 2*053 24636 25210 35793 26380 26934 27446 28003 28516 29108 29669 30288 30933 31*92 32056 33123 33688 3*375 3*8*9 35396 35974 36526 37096 37666 383*2 38789 39334 39900 *0*44 410*0 41583 42111 42680 43251 

20131 20677 21251 2179* 22323 229*6 23*71 2*055 2*6*1 25211 25794 36303 26935 27447 2800* 28521 291% 29672 30233 30935 31493 33058 32569 3312* 33691 3*376 3*854 35398 35978 36529 37096 3767* 382*7 38790 39335 39905 *0*48 41041 41584 42113 *2665 43253 

20123 20681 21259 21796 22326 22951 23*74 2*056 2*6*3 25216 25807 26385 26937 274*9 28005 28522 Z»H7 29676 3029* 30937 3 1*9* 32059 32571 33129 33795 3*377 3*856 35*03 35980 36530 37103 3767S 382*8 38797 39338 39908 40*50 *1042 41586 *311* *2669 43253 

20123 20606 21269 21797 22327 22953 23*77 2*057 2*6*6 25220 25808 26388 26939 27*52 28006 28524 29119 29679 30298 309*1 31498 32060 32573 33130 33706 3*278 2*857 35*05 3538* 36532 37)03 37676 38252 38801 39339 39913 40460 41044 41589 *2119 *2671 43254 

20124 20690 21277 21800 22329 22954 23*81 2*060 2*647.25221 25810 26390 269*1 2745* 28008 28527 29120 29682 30300 309*3 31500 32061 32579 33133 33709 3*283 3*860 35*09 35985 36535 3710* 37677 30253 38805 393*0 39915 *0*61 410*6 41594 *3122 42683 43255 

20128 20691 21279 2T802 22330 22957 23*84 2*061 2*6*8 2522* 25816 26394 269*5 27456 28009 28532 29125 29683 30302 30944 3)505 32062 32582 33135 337% 3428* 3*863 35*10 3S988 36537 37106 37679 38256 38808 393*8 39916 40463 *1047 41596 *2lW *2686 43256 

20131 20693 21288 21805 22333 22958 23*88 2*064 24654 25227 25817 26395 269*7 27458 28011 28533 29128 29686 3030* 30954 31506 32065 32590 331*2 33711 3*29* 3*866 35*12 35989 36539 37107 37680 38261 38809 39349 39918 *0*65 410*8 *1597 *2125 428% 43262 

20138 20695 21290 21807 2233* 22959 23*89 2*068 2*658 25233 25821 26397 26953 27*65 28012 28537 29133 29688 30307 30957 31509 32075 32591 33143 3371 3 3*302 3*869 35*17 35990 365*3 37108 37682 38262 38811 39356 39922 *0*67 41052 41596 *2127 42696 4326* 

20141 20698 21292 21808 22336 22960 23*91 24070 2*659 25236 25822 26*01 2695* 27467 28013 285*0 2913* 29693 30311 30959 31511 32079 32595 331*5 33715 3*303 3*070 35*21 3599* 365*6 37111 37604 38263 38812 39358 39926 40479 41060 *1599 42129 *2697 *326 5 

20143 20701 21293 21811 22337 22963 23*96 24073 2*660 25238 25624 26402 26956 27468 2801* 285*1 29135 29695 30313 30962 31516 32081 32596 33i*8 33716 3*306 3*872 35*22 35998 365*7 37114 37689 38266 38813 39360 39930 40*81 41061 4)609 *2131 *2701 *3266 

20146 20702 2129* 21813 223*0 2296* 23*97 24075 2*661 252*1 25829 26403 26957 27470 28016 28542 29137 29696 30315 30963 31517 32084 32597 33**9 33721 3*308 3*873 35*23 36004 36548 37116 37690 38267 3881* 39363 39935 40*83 41062 41614 42137 *2.12 432% 

20147 20708 21295 21817 22344 22967 23*99 2*076 24662 252*2 25830 26405 26959 27471 28019 285*6 29136 29700 30322 30965 31521 32088 32598 33150 33727 3*309 3*87* 35*27 36007 36550 37117 37693 36271 388)5 39368 39937 *0*84 41063 41617 4£i«1 42.14 43270 

20150 20709 21298 21821 22353 22968 23501 2*077 2*66* 25245 25831 26*06 26961 27475 28020 285*7 291*2 29706 30323 30967 31522 32091 32602 33151 33730 3*312 3*877 35*28 36008 36556 37118 376S5 38273 38820 39380 39938 40*87 41065 41618 *21*2 42715 432.4 

20151 20711 21300 21823 22355 22989 23505 2*078 2*665 25246 25832 26*12 26962 274.6 28021 28553 29153 29708 30326 30972 31527 32096 3260* 33T52 3373* 3*316 3*830 35*33 36011 36558 37126 37702 38276 38821 39382 399*0 40*91 *106o 41620 421*5 42720 *3275 

20153 20712 21304 21830 22359 22972 23507 24084 2*674 252*7 25833 26*13 2696* 27478 28027 28S54 29156 29710 30329 30975 31528 32099 32605 33157 33736 3*318 3*882 35*36 36014 36563 37127 37703 38277 38823 39383 399*3 40*92 41068 *1821 42149 42721 43277 

20154 20713 21306 21835 22361 22973 23508 24092 2*675 25251 258% 26*15 26965 27479 28028 28555 29158 29711 30332 30977 31530 32100 32606 33159 33737 3*321 34884 35*38 36018 3656* 37129 37706 38278 38828 39386 399*4 40495 41073 41632 *2151 42723 *3282 

20155 20717 21307 21838 22366 22977 23509 24093 2*678 25253-25836 26*25 26966 27*83 28029 28559 29160 29713 30333 30979 31539 32102 32607 33161 33739 3*323 3*885 35**1 36022 36566 37131 37710 38279 38829 39389 399*5 *0*99 41074 41635 *2154 *2727 *3284 

20156 20710 21308 218*3 22372 22982 23514 2*095 2*68* 2525* 25830 28427 26970 27484 28037 28560 29161 29717 3033* 30983 315*0 3210* 3261* 33’ 6* 33740 3*32* 3*889 35**2 36024 36570 37132 37711 38281 38331 39391 399*9 40502 41079 41641 *2155 *2729 *3288 

20158 20720 21310 218*5 22375 22983 23515 2*102 24687 25255 258% 26*30 269 7 1 274% 280*2 28563 29162 29719 30335 30987 31542 32107 3261B 33165 33744 34325 3*892 35**5 36029 36571 3713* 37717 38282 38832 39393 39950 40503 41080 416*5 42157 *27 30 *3291 

20159 20723 21311 218*6 22382 22988 23517 24104 2*688 25256 25843 264% 269 73 274% 280*3 2856* 29163 29721 303*4 30989 31551 32 HO 32619 33169 33745 3*326 3*897 354*6 36037 36572 37137 37719 3828* 38835 39395 39955 40505 41083 41649 *2159 427% *3301 

20162 20725 21312 218*7 22384 22909 23518 24106 246% 25258 258*6 26435 26979 27*93 28045 28568 29164 29723 303*8 30991 31556 32119 32620 33173 337*6 3*327 3*900 354*7 36038 36574 37138 377ZS 38286 38836 39*07 39957 40506 41084 41653 42163 427% *3303 

20163 20728 21313 21849 22386 22995 23519 2*1 10 2*690 2526* 25840 26*36 26982 2749* 28050 28569 29165 29724 30353 30993 31558 32 >22 32625 3317* 33748 34328 34903 354*8 36039 36576 37139 37726 38287 38843 39408 39963 40513 *1089 *leS5 42 If* 42734 *3306 

2016* 2073* 21375 21850 22390 32998 23530 2*71* 24691 25267 25850 26438 26983 27496 28052 28571 29166 29725 30356 30994 31560 33127 33175 33749 3*329 3*903 354*9 360*2 36580 371*1 37737 38291 388*4 39*1* 39966 405*5 *1090 41656 42166 427% 43307 

20167 20737 21317 21851 22393 23001 23521 2*119 2*692 25269 25851 26*39 2698* 27497 28053 28575 29167 29729 30357 30997 31565 32129 32629 33176 33757 3*330 3*906 35*52 36044 36584 371*3 37733 38292 38845 39*16 39967 *0517 *1095 41657 42167 42738 43311 

20169 20740 21322 21852 2239* 23002 23526 24121 24696 25270 25855 264*1 26985 27498 2805* 28576 29169 29732 30360 30999 31568 32132 32530 33179 337S9 3*332 3*909 35*53 380*6 36585 37153 37735 38293 38851 39*17 39968 40526 *1096 41658 *2168 42741 43314 

20171 207*2 21323 21853 22396 23003 23529 24123 2*697 25275 25856 264*2 26989 27*99 28056 28579 29171 29733 30363 31000 31571 32133 32636 33*81 33760 3*335 3*912 35*5* 36047 36588 3715* 37736 38296 38856 39420 39973 40529 *1097 41659 42170 *27*2 *3320 

20172 20743 21 329 2185* 22*01 23004 23534 24126 24701 25281 25860 26445 26992 27500 28057 20582 29174 29737 30368 31001 31574 3213* 32637 3318* 33761 3*339 3*913 35*58 360*8 36590 37155 37737 38297 388S7 39*21 39974 40531 41098 *1660 42174 42744 43322 

20173 20747 21330 21055 2Hll 23008 23541 24127 24705 25287 25861 26446 26993 27504 28060 28583 29177 29743 30369 31003 31578 32138 32638 33185 33763 3*3*3 3*914 35*60 36050 36592 37156 37736 38300 38858 39423 39975 40532 41101 41667 *2180 42746 43323 

20178 20748 21331 21857 22*14 23011 235*2 24129 2*708 25291 258% 26*47 26996 27506 28061 28586 29181 29746 30371 31007 31501 321** 326*2 33187 33766 3*3*5 3*916 35*61 36057 36593 37160 37739 38301 38860 39424 39977 40538 *1103 41672 42185 *2.47 43324 

20180 20750 21332 21862 22415 2301* 23544 241% 24710 25295 258% 26*51 26997 27507 28064 28592 2918* 29749 30372 31010 31582 321*6 326*3 33188 33767 3*3*9 3*917 35*62 36059 36599 37162 377*2 38307 3886* 39*26 39985 *0541 41105 41675 *2192 427*8 *3325 

20183 20755 2133* 2186* 22416 23016 235*6 2*1 33 2*711 25297 25866 26453 27000 275% 28068 2859* 29185 29753 30378 31011 31587 32153 326*5 33190 33770 3*355 3*920 35*67 36060 36600 371% 377*3 38309 38865 39*31 39987 *05*3 41117 41677 *2l|3 *2i50 *3327 

20187 20756 21335 21866 22*17 23017 235*7 2*13* 2*712 25301 25867 26464 27002 27509 28071 28597 29186 29756 30379 31012 3160* 32 IS* 32652 33192 33772 3*362 3*921 35*69 36062 36602 37173 37747 38314 38866 39433 39988 405*7 41118 41678 *219* 42752 *3329 

20T88 20757 21336 21868 22*2* 23023 23549 2*1 35 24715 25302 25871 26467 270% 27511 28074 28598 29187 29757 30382 31016 31608 %1M 3265* %lH 33777 3*366 3*%2 35*7? 360W 36605 37180 377*8 38315 3M60 39*34 39991 *05*9 41120 41681 *2195 *2760 43330 

20190 20758 21338 21872 22*32 23027 23557 24139 24716 25303 25873 26472 27006 27516 28075 28599 29188 297S8 30383 31017 31609 32156 32655 33198 33778 34371 3*92* 35*76 36069 36609 37182 37750 3831B 38869 39*35 39992 *0550 41121 41686 42196 42766 4 3332 

20192 20762 21339 21874 22*3* 23031 23559 24140 24717 25305 25875 26474 27009 27519 28078 28603 29190 29765 30M? 31018 316% 55l* 326M 33202 %7M 3*373 3*928 35477 36073 366?? 371% 3775? 38319 38873 394*0 39995 *0551 411% *1690 42197 4277) 4TO3 

20193 20765 213*4 21876 22436 23033 23562 24141 24718 25308 25877 26475 27011 27520 28077 28605 29192 29766 30390 31019 31618 32158 32666 33207 33789 34374 3*929 35*81 36078 36613 37185 37760 38322 38878 394*3 *0001 *0553 4112S 41691 421% 42778 43335 

20196 20768 2 '3*6 21879 22439 23035 235% 24144 24719 25310 25888 26478 27013 Z7523 28079 28613 2919* 29768 30393 31021 31619 32160 32067 33211 33790 3*375 3*930 35*62 36079 36619 37106 37761 30324 30880 39*44 *0003 4055* *1126 4169* *K00 42780 *33*0 

20199 20771 21351 21880 22442 23039 23568 241*5 2*720 25315 258% 26*80 27015 27528 2B080 28616 29197 29771 30*00 31022 31625 32161 32668 33219 3379* 3*379 34939 35*8* 36083 36620 37188 37762 38328 38886 39*47 40006 40556 J1129 41695 *2201 42781 43341 

20205 20773 21352 2 1881 22443 230*2 23570 24151 24721 25319 25892 26489 27017 27532 28085 28618 29200 29772 30*04 3)023 31627 32165 32672 33220 33795 34381 3*9*1 35*89 3 6 0 6* 36621 371% 377% 38331 38888 39*48 *0012 40559 41130 41696 42202 *2786 *3349 

20206 20774 21355 21884 22*45 23049 23572 24156 24726 25321 25895 26492 27019 27535 28087 28619 29201 29775 30407 31026 31%9 32167 32873 33223 33796 3438* 3*9*2 35493 36085 36622 37191 37764 38332 38889 39453 40014 40560 41133 41698 *2203 42788 43351 

20212 20777 21357 21886 22447 23051 23576 24158 24728 25323 25900 26494 27020 27538 28089 28620 29203 29776 30410 31027 31630 32169 32676 33225 33797 3*388 3*9*9 35494 36088 -ira*) 37192 37765 38334 38890 39458 40017 40561 41134 41699 42204 42790 43352 

20214 20782 21359 21890 22449 23056 23577 24)59 24729 25331 25905 26498 27021 27542 28092 2862* 29204 29779 30*11 31029 31632 32172 32679 33227 33800 3*391 3*953 35495 36092 36626 37195 37766 38336 38891 39461 *0019 40566 41135 41701 *2210 *2791 43353 

20215 20785 21360 21091 22*51 23061 23579 2*1 60 24730 25333 25906 26499 27022 27543 28093 28625 29205 29785 30416 310% 3 >63* 32173 32680 33228 33801 3*393 3*957 35*96 36093 36628 37199 37770 38337 38893 39467 40022 40568 41138 41703 42212 42793 43354 

20220 20788 21361 21894 22*53 23062 23581 24161 24733 25337 25809 26501 27032 275*5 28095 28626 29207 29798 30*18 3103* 31636 32174 32683 332% 33802 34395 3*958 35500 3609* 366% 37203 37771 %342 3889* 39*68 40025 40570 41140 41711 42214 42796 43355 

20222 20792 21362 21898 22454 230% 23584 24162 24735 2S338 25910 26502 27039 275*7 28097 28629 29210 29800 30*19 310*5 31638 32175 3268* 33232 33803 3*400 3*961 3SS01 36095 36631 37204 37775 38347 38898 39*70 40029 40571 41151 *1712 42218 42797 43357 

20223 20793 21363 21899 22459 23064 23567 24166 24737 25341 259)1 2650* 27042 27549 28099 28633 29214 29804 30421 31046 316*2 32177 32685 toi? 33807 34401 3*9% 35502 36097 36637 37218 37776 38352 38899 39473 40036 40572 41152 41714 *2225 42798 *3358 

20224 20794 21364 21901 22460 23065 23592 24167 24739 253*2 25912 26506 270*5 27551 28100 28636 29220 29807 30*22 310*9 316*3 32178 32687 33234 33008 3**03 3*966 35503 36099 36?3 8 37221 37778 3B353 38900 39*75 *0039 40573 41155 41715 42227 42802 43359 

20227 20800 21367 21903 22461 23067 2359* 24171 24740 25345 25917 26S1Q 27051 27552 28102 28637 29222 29809 30425 31057 316*8 32179 32688 332*3 33811 3**08 3*975 35506 36101 36639 37223 3778) 3835* 38904 39476 *00*1 *0578 41158 41716 42229 *2803 43362 

20228 20801 21370 21906 22463 23069 23597 24172 247*2 2S346 25920 26515 27052 27554 28105 28638 29223 29812 30*26 31059 31647 32180 32690 332*6 33812 3*409 3*976 35508 36104 36641 37225 37783 38355 38905 39477 400*3 40579 41164 41724 *2231 4280* *3364 

20230 20803 21371 21906 22472 23071 235% 24173 24744 25348 25921 26517 27056 27555 28106 28639 29224 29619 30431 31066 31657 33162 32693 33248 33813 34410 3*977 35509 36105 366*2 37226 37785 38357 38908 39479 400*6 *0581 41167 41725 42234 *2%6 43365 

20233 20806 21372 21909 22473 23072 23599 2*1 7* 247*8 25351 2S92S 26519 27057 27556 28108 28640 29225 29821 30*32 31069 31662 321% 32697 332*9 3381* 3*413 3*979 35511 36111 388 55 37232 37786 38359 38910 39*8* 400*7 40583 41170 41729 *2239 42809 43369 

20234 20809 21376 21910 22*74 23080 23603 24176 24749 2535* 25926 26521 27060 27560 28112 286*2 29226 29826 38*34 31071 316% 32184 32701 33256 33816 3*414 3*982 35516 36117 36660 37233 377% 38362 38916 39487 40050 4058* *1171 41731 42240 42814 43370 

20235 20810 21377 21912 22475 23002 2360* 2*177 24751 25357 25930 26522 270% 27561 28114 266*7 29228 29828 30437 31073 31666 32190 32702 33258 33819 3*415 3*96* 35520 36118 36664 37235 37792 3836* 38920 39*88 40051 40585 41173 4173* *22*7 42820 43375 

20238 20812 21385 21916 22476 230% 23608 2*160 24753 25358 25931 26526 27066 27562 28120 286*8 29229 29831 30*39 31076 31667 32192 3270* 33261 33823 3*420 3*987 35521 361% 36667 37236 37798 38365 38921 39*89 *0053 40588 41183 41736 42249 42821 *3376 

20237 20813 21386 21921 22477 23084 23612 24183 2*755 25359 25936 26S27 27067 275% 28121 286*9 292% 29832 304*0 31081 31668 32193 32709 33262 33025 3**23 3*988 35524 36124 38672 37237 3780) 38367 36928 39493 *0060 *0589 41184 41738 42250 42643 43383 

20241 20816 21387 21923 22479 23086 23617 24188 2*760 25361 25938 26528 27072 27567 2812* 28652 29231 298*1 30*41 31084 31671 3219* 32716 33266 33827 3*429 3*990 35529 36125 36674 37238 37802 38371 38929 39*94 40061 *0590 41185 41739 42251 *2844 *3390 

20242 20817 21393 2192* 22481 23088 23621 2*189 24761 253% 25939 265% 27073 27569 28135 28658 29232 298*3 304*2 31087 31872 32199 32720 33272 33828 3*4% 3*992 3553* 35133 36679 372*1 3760* 3837? 38930 39500 400% *0593 41187 41740 *2253 *28*6 *3391 

20247 20619 21394 21926 22483 23092 23625 24102 24762 25367 259*5 26531 27074 27570 28126 28660 29235 29844 30**6 31092 31675 32202.32721 33273 33832 3*432 3*995 35539 36134 36680 372*2 37808 38373 38931 39502 40065 4059* 41188 41744 *2258 426*7 43397 
202*8 20822 213% 21927 22487 23093 23628 24193 2*764 25368 25947 26535 27077 27573 28127 28664 29238 29845 304*7 31093 31676 32206 32722 33281 33833 3*43* 3*996 355*0 36139 36682 372*4 37810 38374 38932 39507 40068 40595 41190 41748 *2260 42849 43*02 

202*9 20824 21397 21939 22*88 2309* 23633 24198 24771 25370 259*9 26536 27082 27574 28128 28666 29240 29850 30*50 31094 31678 3 2208 32723 33282 3383* 3*437 3*998 35543 38140 366% 37246 37811 38375 38937 39510 40070 40597 41191 41749 42268 42S50 43403 

20251 20827 21399 21945 22*89 23095 236*3 2*199 24772 25373 25951 26540 270% 27576 28129 28667 292*3 29851 30*81 31096 31679 32210 3272* 3328* 33835 3**38 35007 35546 36143 36685 37247 37812 38376 38938 39513 *0071 *0599 41194 41750 *2273 42851 43405 

20261 20828 2 1*00 219*6 2249* 23096 236*4 24202 2*773 2S374 25955 26541 2708* 27S79 28131 28672 292*5 29852 30466 31100 31687 32213 32726 33266 -i«M 3*439 35011 355*8 36146 36866 372*8 37825 38377 389*0 39515 40073 40607 41195 41752 42274 4285* *3*07 

20271 20835 21403 219*7 22495 23097 236*6 24203 2*775 25379 25956 265*2 27065 27580 28132 28674 292*6 29854 30*67 31101 31688 32214 32727 33293 338*8 3*4*1 35012 355*9 36147 38691 37249 37826 38379 389*5 39519 40074 *0608 *1199 41760 42275 42855 43411 

20272 20836 21*0* 21948 22496 23099 236*8 2*213 24760 25380 25958 26545 27086 27583 28137 28675 29248 29855 30*69 31108 316% 32215 32728 33294 33850 3*4*3 35015 35SS2 36148 3669* 37252 37829 38384 389*6 3952* 40076 40609 41200 41781 *22 BO 428S7 43412 

20273 20837 31*05 219SO 22*99 23107 23649 2*215 24793 25386 25967 26546 27067 27587 281*0 28678 29252 29858 30*71 31112 31690 32216 32730 33295 33853 3*4** 35017 35553 36156 36696 37254 37832 38385 38947 3S525 *0077 40613 41201 41765 42281 *2860 43*14 

20275 208*0 21406 21953 22501 23108 23653 2*216 24796 25389 25969 265*8 27090 27591 281*2 28685 29255 29860 30*72 31114 31691 32219 32731 33298 33854 3***S 35018 3SS56 36161 36700 37260 37834 38390 389*9 39528 40078 40618 41206 41768 42282 *2865 *3*15 

20276 20841 21407 2195* 22502 23110 23662 2*221 2*798 25391 25975 265*9 27093 27592 281*3 28687 29262 298% 30*75 31119 31695 32220 32733 33300 aaR.15 3*4*6 35023 35559 3616* 36703 37261 37835 38391 38956 39530 *0081 40623 41209 41769 42285 42867 43*16 

20277 208*2 21409 21961 22503 23114 23670 24222 24799 25392 25981 26556 27094 27597 28144 28691 29263 29864 30477 31123 31697 32221 32736 33301 33660 3*451 35026 35560 36166 36704 37267 37836 38392 38057 3953* *0082 *06% 41210 41770 *2287 428% 43419 

20281 208*3 21410 21962 22505 23115 23671 24226 24803 25395 25982 26564 27099 27598 281*6 20692 29265 29867 30*92 31126 31699 3222* 32739 33302 33863 3**55 35028 35561 36171 36705 37268 37838 38394 38958 39537 *0083 *0632 *1211 41773 42288 *2880 43*23 

20293 208*5 21412 21965 22508 23117 23673 2*227 24605 25397 25992 26566 27102 27599 281*9 28696 29270 29869 30495 31127 31703 32225 32740 3330* 33864 3*457 35029 35563 3S172 36707 37269 37840 38396 38959 39S*0 *0087 40635 41212 41776 42296 42884 43430 

20295 20851 2)415.21967 22509 23118 23678 24232 24806 25398 25993 26567 27107 27608 28151 28698 29272 2987* 30501 311% 31706 32229 327*8 33305 33866 3**59 350% 3556* 36175 36711 37273 378*1 38399 389% 39541 40088 40641 41215 41780 42300 42885 *3434 

20297 20856 21418 21972 22510 23119 23681 24233 2*808 25*00 25994 26568 27108 27617 2815* 28706 29276 29678 30502 31146 31708 32236 32749 33309 33867 3**% 35031 35565 36180 36713 3727* 37843 38*00 38967 395*2 40089 406*2 41216 41783 42302 42888 43*39 

20298 20657 21*20 21973 22510 23120 23684 2*234 24809 25401 25999 26569 27109 27619 28155 28707 29277 29881 30507 31147 31710 32237 32750 333 '0 33869 34465 3503* 35567 36181 36717 37276 37844 38401 38968 395*7 40092 *06*5 *1217 41786 42303 *2890 43440 

20299 20860 21421 21974 22520 23124 23688 24237 24811 25406 26000 26573 27111 27620 28)61 28708 2928* 29884 30516 31148 31711 32238 32752 33312 33876 3*469 35035 35570 36183 36722 37279 378*8 38402 38969 395*8 *0097 *0649 41221 41787 42304 42892 43441 

20300 208% 21*22 21976 22522 23129 23690 2*247 24014 25415 26003 26578 27112 27622 26167 28712 29286 298% 30521 31149 31712 322*1 3275* 33316 33877 3*47* 35036 35575 36184 36725 37283 37849 38*03 38875 395*9 *0099 40650 *122* 41768 42314 42897 43444 

20302 20866 21423 21978 22528 2313* 23693 2*253 24820 25419 26007 26579 27115 27623 28173 28713 29289 29894 30526 31153 31714 32242 32755 33317 33879 34475 35038 35583 36185 36726 37285 37853 38*16 38979 39553 40100 *065* 41226 41789 42316 42900 43449 

20303 20871 21424 21983 22529 23136 23694 2*255 2*824 25*2* 26010 26583 27117 27627 28176 28714 29290 29898 30527 31155 31717 322*3 32756 33320 33880 3*476 35039 35586 36186 36728 37286 37860 38420 38985 39557 40101 40662 41228 41790 42318 *2903 *3*53 

2030* 20882 21427 21985 22533 23140 23695 24256 2*825 25425 26011 26585 27119 27628 28177 28715 29291 29899 305% 31159 31720 322*4 32761 33322 33881 3*477 35041 35587 38187 36729 37288 37861 3B426 38988 39558 40104 40665 41231 41791 42320 42904 43460 

20316 20688 21*29 21986 22539 2314) 23696 24257 2*828 25426 26013 26588 2712* 276% 28187 28716 29293 29902 30533 31161 31721 322*5 32762 33323 33882 3*479 350*2 35591 36190 367% 37294 37865 38*29 38996 39560 *0108 *0666 41236 41792 42322 42907 43461 

20317 20892 21430 21991 22540 231*2 23700 2*258 24828 25427 26015 26594 27125 27631 28188 28717 29294 2990* 3053* 31163 31722 322*9 32766 33327 33896 3*483 350*5 35592 36192 36733 37296 37886 38436 38999 39561 40111 40668 412*0 41795 42324 42910 43462 

20323 20893 21*31 21992 22547 231*3 23703 2*259 2*%3 25432 26022 26595 27127 27632 28189 20721 29295 29905 30535 31165 31723 32250 32767 33335 33898 3*48* 350*6 3559* 36196 36737 37297 37867 38*37 39002 39562 40112 *0671 *12*3 41799 *2325 42911 *34% 

20324 20898 21*34 21993 22552 23147 23708 24263 2*836 25433 26023 26596 27129 27635 28191 28725 29298 29906 30537 31174 31724 32253 32769 33336 33902 3*486 35051 35598 36197 36739 37301 37872 38*38 39007 39568 40113 40673 41246 41800 42326 *2913 *3*6* 

20332 20909 21438 21997 2255* 231*8 23710 24267 2*837 25*35 26024 26598 271% 27636 28 1 9* 28727 29299 29908 30539 31175 31725 32258 32770 33337 33903 3**91 35056 35602 36199 36742 37302 37873 38*40 39011 39589 40117 40675 41247 41802 *2330 *2921 43*68 

20335 20910 21*39 21998 22555 23150 23711 2*269 24039 25430 26026 26699 27131 27637 28i96 28731 29306 29911 30550 31177 31727 32260 3Z773 333*2 33905 3*49* 35057 3560* 36205 36751 3730* 37874 38441 39013 39571 40118 40676 41248 41803 42331 42922 43469 

20338 20916 21*4* 22000 22556 23151 23712 24272 24042 25*41 26027 26601 27132 27640 2820* 28738 29309 29914 30551 31)82 31732 32262 32774 33343 33907 3*4% 35058 35605 36207 36756 37306 37875 38*43 39017 39574 40119 40677 *1250 41808 *2334 42923 43470 

20339 20917 21452 22002 2255 7 23152 23714 24273 2*847 25445 26030 26602 27134 27645 28206 28739 29315 29918 30553 31183 31737 32265 32777 333*5 33908 34496 35059 35607 36210 36758 37307 37879 38444 39020 39579 40120 *0678 41253 41809 42335 42924 43472 

20341 20918 21453 22006 22558 23154 23716 24277 2*8*9 25449 26035 26604 27135 2765* 28208 28743 29316 29920 30555 31187 31739 32260 32779 333*7 33910 3**97 35061 35609 36211 36762 37308 37884 30447 39023 39580 4012* 40685 41254 41812 *2336 42925 43479 

20344 20921 21458 22007 22560 23155 23717 2*280 24051 25*50 260*1 26606 27137 27655 282n 28745 29317 29921 30557 31190 31740 32272 32783 333*8 33914 3*500 35066 35611 36215 367% 373% 37885 38*52 39024 39563 *0126 *0689 41256 41816 *2338 *2927 43483 

20345 20923 21*59 22012 2256* 23159 23722 24286 24857 25455 26046 26608 27140 27656 282 16 28750 29318 29925 30561 31 192 317*3 32273 32788 333*9 33916 3*502 35067 35613 36219 36764 37311 37888 38*56 39025 39584 40132 40691 41264 41818 42339 *2929 43484 

203*6 20924 21*60 22013 22566 23)62 23723 24288 2*858 25456 260*7 26613 27141 27658 28218 28751 29321 29927 30566 31193 31744 32274 32790 33350 33918 3*503 35070 35616 36220 36766 373*2 37891 30*60 39026 3958S 40135 40693 41265 41019 423*1 *2932 43*90 

20347 20929 21462 22015 225% 23164 23726 24291 2*860 25461 26056 26617 27142 27661 28222 28752 29323 29930 30569 31194 31745 32275 32791 3335* 339 1 9 34508 35071 35621 36221 36767 37314 37899 38465 39028 39594 40136 40696 41266 41820 42343 42933 *3492 

20356 209% 21*% 22017 22571 23165 23727 24293 2*864 25*02 26060 26619 271*3 27665 28223 28754 29325 29931 30571 31196 31740 32276 32793 33361 33927 34509 35075 3562* 38223 36770 37315 37901 38467 39031 39585 *0139 40697 41268 41823 42344 42934 43497 

20357 20931 21*68 220% 22577 23166 23728 2*297 24066 25*85 26067 2662* 27147 27673 28225 28755 29327 29932 30572 31209 31749 32279 32796 33362 33928 3*510 35076 35627 36227 36772 37321 37902 38469 39033 39596 401*3 40702 41270 41826 42349 42937 *3*96 

20363 20935 21*71 22022 22580 23167 23730 24302 24874 25*67 26071 26625 27150 27675 28226 28758 29329 29933 30573 31211 31750 32200 32800 33367 33929 3*511 35077 3563* 36228 36780 37322 37904 38473 39035 39597 40144 *0703 41272 41831 42350 42939 43*99 

20364 20938 21472 22023 22581 23169 23738 2*307 24875 25*68 26072 26635 27151 27679 28232 2S763 293*0 2993* 30575 31215 31751 32284 3280* 33368 33932 34513 35078 35639 36230 36761 3732* 37907 38478 390*4 39598 40147 40708 41277 41835 42351 42944 43500 

20366 20940 21478 22025 22582 23174 237*0 24310 24878 25472 26078 26642 27153 27682 2823* 2676* 293*4 29935 30577 31216 31753 32287 32808 33370 33933 3*5)5 35080 356*2 36231 36783 37326 37909 38*83 390*6 39602 401*8 *0709 41279 41837 42355 *2945 43506 

20368 20943 21479 22026 22583 23175 23747 24311 24879 25476 26079 266*3 27154 27665 28238 28765 293*6 29937 3056* 3 1217 3)754 -13M9 32809 33372 33936 34525 35061 356*3 36233 36791 37327 37911 38*86 390*7 39603 40150 *0711 *1 280 418*0 *2356 42940 *3507 

20373 20946 21*80 22028 2258* 23176 237*0 243% 2*800 25477 26080 266*4 27159 27668 28239 28774 293*9 20939 30589 -3T21B 31755-32291 32818 33377 33938 3*526 35083-356** 36236 36795:37328 37913 38491 39051 39804 40154 40714 41285 418*2 42359 42952 *3509 

20374 209*9 21482 22029 22586 23178 23751 2*320 2*881 25478 26085 266*5 27160 27691 282*1 28775 2935* 29941 30592 31223 3)758 32295 32621 33386 33940 3*528 35085 356*6 36237 36800 37339 37915 38492 39055 39605 40155 40715 41289 41844 42361 42961 43512 

20376 20960 2148* 22031 22589 23179 23752 24324 24890. 25479 26091 266*6 27161 27698 282*3 28777 29362 29942 30595 3122* 31750 32297 32823 33387 339*2 3*5% 35066 35648 36238 36801 37340 37920 38*83 39056 39610 40156 *0716 41290 4184S 42362 *2962 43518 

20387 20968 21*85 22039 22595 23180 23753 24325 2*091 25*87 26092 26649 27166 27700 282*4 28780 29365 299*7 30597 31227 31760 32300 32827 33388 339*5 34533 35088 35653 36245 36802 373/1* 37923 38*94 39057 39613 40157 *0717 41291 41847 423% 42963 43519 

20389 20970 21406 220*1 22596 23191 23756 2* 326 24804 25*90 26093 26651 27173 27701 28246 2878* 29370 29951 30606 31230 31762 32301 32836 33391 339*7 3*53* 35090 35657 36246 36805 373*8 37925 38*96 39058 39616 *0159 *0718 41292 418*9 42368 42965 *3522 

20391 20971 21408 22044 22599 23198 23757 24327 24095 25*93 26095 26653 27177 27703 28250 28785 29372 29953 30608 31232 31764 32302 32837 33392 339*9 3*536 35093 35660 36252 36806 37349 37926 38*98 39059 39621 40162 40720 4129* 41850 42371 42966 43524 

20392 20974 214% 22040 22600 23)99 23758 2*330 24898 25496 26098 26656 27178 2770* 28251 28788 29373 29957 30614 3123* 31768 32303 32839 33393 33950 3*538 35095 35661 36257 36809 37350 37927 38503 39062 39622 401% *072* 41296 41851 *2372 *2970 *3530 

20397 20975 21*90 22047 2260* 23204 23763 2*332 24900 25503 26%7 26659 27181 27706 28252 28793 29374 29958 306 16 31235 31770 32304 328*0 33394 33951 3*5*2 35096 35662 36258 36810 37352 37B28 38506 390% 39625 40164 *0726 41297 4186* 42375 42973 *3532 

20401 20978 21492 22048 22608 23205 23765 24335 2*901 25506 26109 26660 27183 27708 28253 28799 29375 299% 30617 31236 31779 32307 328*5 33395 33955 3*5*5 3510* 35663 36259 36812 37353 37930 38507 39064 39626 40168 *0729 41298 41867 42381 42974 43533 

20*02 20980 2l*93 22055 22615 23206 23766 24336 24907 25507 26112 26661 2718* 27717 28254 28800 29377 29967 306% 31237 31780 32310 328*6 33396 33957 34555 35107 35666 36262 36817 37356 37932 38509 39065 39634 40172 40730 41303 41868 *2385 42978 *3537 

20403 20981 21*95 22059 22618 23208 23767 2*338 24909 25508 26115 26664 27185 27719 28256 28802 29378 29968 30629 31238 31781 32311 328*8 33*00 33958 3*556 35%9 35669 36265 36819 37366 37935 38511 39069 3963B 40177 *0731 41305 *1870 *2386 42980 43538 

20405 20982 21500 22065 22022 23209 23770 24340 24910 25509 26120 26665 27186 27725 28258 28804 29381 29977 30637 312** 31791 32315 32852 33*02 33962 3*557 35 HO 35673 36266 36821 37370 37937 38512 39070 396*1 *0178 *0732 *1307 *1871 42390 42981 *3542 

20410 20987 21503 22071 22624 23212 23771 2*3*1 24914 25514 26126 26670 27187 27731 2826* 28806 29387 29980 30642 312*5 3179* 32318 32861 33*06 339% 34566 35113 35676 36268 36825 3737* 37938 38514 39072 396*2 40180 40736 41314 4187B 42393 *2982 43544 

20413 20992 21506 22077 22627 23213 23774 2*34* 24918 25623 26127 26672 27191 27733 28265 28809 29392 29961 30644 31249 31795 32321 328% 33407 33965 34567 35115 3S678 36269 38827 37386 37939 38517 38075 3964* 40181 40738 41315 41879 42395 42983 43545 

20423 20994 21507 22078 22628 23214 23775 24345 2*921 25524 26129 28676 27195 27735 28266 288% 29393 29982 30652 3125* 31796 32322 3286* 33*08 33986 3*568 35116 35679 36270 36830 37390 379*0 38520 39076 39652 40185 40739 *131 7 41880 42398 42984 43547 

20424 20998 21508 22080 22629 23217 23779 24346 2*923 25525 26131 266% 27196 27736 28268 28012 29394 29986 30656 31256 31B02 32323 32865 33409 33988 3*569 351% 35682 36271 36831 37305 37942 38521 39077 39655 *0186 40741 41321 41881 42*03 42968 43556 

20425 21001 21509 22087 22637 23218 23703 24347 2*928 25529 26134 26684 27198 27738 28270 28815 29397 29987 30657 31257 31805 32324 32871 33*10 33993 34570 35123 3568* 36273 36834 37396 37943 38526 39078 39658 *0187 40747 41326 41882 42*08 42993 43557 

20428 21007 215M 22089 22653 232% 2378* 24348 2*929 25533 26135 26691 27204 27740 28272 28821 29*00 29988 30659 31259 31806 32329 32872 33*24 3399* 3*575 35125 35685 36276 38837 37401 379*8 38527 39083 39659 *0188 *0752 413% 41883 *24 % 42994 43562 

20432 21008 21512 22090 22656 23226 23785 2*352 249% 25534 26136 26696 2720S 27744 28276 28822 29*01 29990 30660 31261 3%13 32331 32875 33425 33995 3*576 35131 35687 36280 36842 37402 37950 38532 39085 39662 40190 40759 41333 *1886 *2412 '>008 435% 

20433 21009 21513 22091 22659 23229 23789 2*353 24932 25537 26137 26698 27208 27745 28277 28824 29402 29992 30864 31267 31820 32337 32876 33427 33996 3*580 35132 3S6B8 36281 368*3 37404 37953 3853* 39087 39664 40 1 9* *0760 41336 41887 42*15 43013 43564 

20436 21012 21514 22094 22664 23231 23790 2*354 24933 25539 26140 26705 27210 27747 28278 28831 29403 29904 30665 31271 31821 32339 32878 33*31 3*001 34581 35135 35690 36287 36844 37406 37954 38536 39088 39865 *0197 40761 41338 418% 42*19 43016 43570 

20440 21013 21519 22095 22666 23Z34 23791 2*355 24935 25540 26141 26708 27211 277*8 28279 28833 29404 29095 30669 31272 31824 323*0 32881 33*32 3*002 3*582 35137 35695 36289 36853 37*08 37957 38539 39089 39666 *0201 *07% *1339 41891 42*23 43017 43571 

20441 21015 21520 22096 22668 23235 23792 24361 24938 25543 26149 26709 27212 27749 282% 28834 29412 29996 30674 31275 31825 32341 32883 33435 34005 34584 35)38 35697 36290 36856 37409 37959 385*3 39093 39669 40202 40764 41340 41893 42427 *3010 43577 

20443 21018 21523 22097 22680 23237 23797 24362 24939 25546 26150 267% 27214 27756 28286 2883S 29413 29999 30679 3%76 31829 32351 32885 33*36 34008 3*588 351*3 35898 36292 36859 37411 37900 38544 39097 39670 40205 40767 41342 41896 *2*28 430% 43578 

20446 21017 21524 22101 2268* 23238 23798 24365 24941 255*8 2615* 26712 27215 27758 2B287 28838 29*15 30000 30680 31278 31830 32352 32888 33437 3*009 34591 351*9 3570* 36295 36860 37412 379% 38546 39099 39672 402% 40776 41343 *1897 42*37 43020 43579 

20*47 21020 21528 22103 22687 23239 23799 24386 24943 25555 28157 26713 27216 27759 28288 28840 29417 30001 30682 31281 31831 32355 328% 33*39 3*012 3*592 35153 35707 36300 36863 37413 3796* 385*8 39100 39674 40212 40777 413*7 41899 *2438 43021 43580 

20450 21023 215% 22105 22688 23242 23800 24370 24948 25565 26162 26714 27217 27760 28290 288*7 29*21 30005 306% 31282 31836 32356 32890 33*40 3*015 3*593 35156 35712 36304 36866 37414 37966 38550 39%i 39676 40217 40778 41352 41900 42*39 43025 43581 

20*51 21025 21531 22108 226% 23245 23804 2*372 24951 25566 26166 26717 27226 27761 28292 20850 29*2* 30000 30689 31283 31837 32359 32891 33*41 3*017 3*594 35159 35775 36306 36869 37*16 37968 38558 39105 39679 *02% 40782 41353 41901 42440 *3027 43585 

20*52 21027 21532 22110 22690 232*7 23805 2*376 2*955 25567 26171 26718 27227 27762 28300 28852 29*25 30009 30691 31296 31838 32361 32893 33**3 3*0% 3*598 35T60 35717 36308 36871 37418 37973 38560 39106 39681 40221 40785 41354 4190* 42443 43028 *3586 

20*% 21028 21538 22111 22691 23249 23817 2*385 24958 25577 26174 26721 27231 27764 28302 28855 29*27 300% 30702 31299 31840 32362 32898 33445 34022 3*602 35165 35719 36309 36874 37419 37978 385% 39108 39683 40222 40786 41355 41905 *2*4* 43033 43591 

20*55 21031 215*1 22 H2 22693 23251 23821 24396 24959 25578 26178 26727 27232 27769 28305 28857 294% 30016 30708 31300 316*1 323% 32904 334*6 3*023 3*608 35166 35722 36311 36875 37422 37967 38566 39109 39605 40224 40792 41350 41908 *2**5 43034 43600 

20*62 21032 21543 22114 22696 232% 23822 24400 2*961 25579 26177 26728 27233 27771 28306 28858 29432 30021 30711 31302 318*3 32365 32905 33**8 3*02* 3*6% 35' 67 35733 36312 36877 37423 37988 38568 39114 39687 40229 40795 41361 41907 42*56 430*6 43603 

20464 21033 21544 221% 22701 23254 23823 2*40* 24962 25581 26180 26729 27235 27772 28308 28861 29*42 30024 30714 31303 31846 32369 32906 33449 3*028 3*612 35168 3573* 36313 36879 37427 37989 38570 391)6 39688 402% 40799 41383 41908 42*62 43047 43610 

20*68 21038 215*5 22119 227% 23256 23826 24*05 24966 25582 26182 26731 27236 27774 28315 288% 29**3 30026 30' 15 31305 318*7 32370 32907 33*56 3*0% 34613 35170 35736 36316 36882 37*3* 37990 38577 39117 39680 *0231 40801 41366 41913 42*66 43048 43611 

20*72 210*0 21548 22121 22703 23266 23828 2*407 24968 2S583 26183 26733 27237 2 7775 28320 28865 29446 30029 30716 31306 31850 32372 32908 33*57 3*035 3*616 35171 357% 36322 36888 37*35 37992 38579 39120 39693 4023* 40804 41367 *1914 42*68 *3050 *3615 

20*74 21045 2%49 22123 22706 23268 23829 244% 2*971 2558* 26184 26734 27238 27779 28321 28866 29*47 30031 30717 31307 3185* 32373 32909 33*58 34039 346% 3517? 35742 36324 36890 37436 38000 38583 39121 39694 40235 40812 *1369 41917 42*69 43052 43617 

20*78 210*6 21552 22129 22710 23269 23830 24411 24976 25566 26185 26740 27248 27763 28329 28869 29*49 30032 30719 31308 31855 32376 32912 33*59 3*0** 3*6% 35178 357*4 36327 36892 37438 38001 38584 39122 39696 40236 408% 41370 41922 42472 43056 43620 

20482 21048 21553 22130 22712 23270 23832 24412 24978 25588 26189 26741 272*9 27787 28330 28872 29450 30035 30720 313% 31860 32377 329% 33*60 3*0*5 3*620 3518* 357*9 36328 36894 37443 38003 38586 391 25 39699 *0237 40816 41376 41923 42*74 43057 43623 

204% 21049 21555 22131 22716 23274 23835 2*414 24979 2SS91 26190 26742 27250 277% 28332 28876 29451 30039 30721 313% 31B61 32378 329% 33465 3*055 3*626 35192 35748 36329 36897 374*6 38006 38588 39126 39700 402*4 40B17 41380 41924 42475 43058 43624 

20488 21050 21561 22135 22720 23276 23838 2*417 24981 25592 26191 26743 27251 27794 28333 28877 29*52 30043 30723 31317 31862 32380 32917 33467 3*057 3*627 35193 35751 38330 36898 37451 38007 38593 39131 39705 40245 *0822 41382 41925 42*70 43061 4362S 

204% 21052 21562 22130 22722 23277 23839 2*421 24904 25596 2619* 26744 27253 27795 28337 28878 29*57 300*5 30726 313% 318% 32381 329% 33*68 3*061 3*633 35195 35755 36331 36899 37*52 38012 38596 39132 39709 403*6 40823 41386 41929 42*79 43062 43628 

20*90 21062 21568 22139 22725 23260 23842 24422 24986 25598 26197 26748 27255 27796 28347 28885 29*58 30051 30727 3%% 3186* 32382 32921 33*69 3*062 3*639 35198 35757 36332 36900 37453 380% 38598 39)36 397% 40247 4082* 41390 41930 42480 *30% 43629 

20*91 21067 21572 22141 22727 232% 2384* 24424 2*8% 25599 26203 26751 27257 27801 28348 28887 29*% 30 055 30728 31322 31865 32384 32923 33478 34065 34643 35199 35769 36333 36902 3745* 38017 38604 39138 39714 40248 40627 41395 41933 42481 43064 43630 

20*96 21068 ?%73 22142 22731 23290 236*6 24433 2*993 25611 26204 26754 27260 27806 283*9 28889 29465 30056 30729 31326 31866 32367 32927 33482 3*070 346*4 3520Q 35772 3633* 36903 37400 38019 38607 391*2 397% 40255 40832 41396 *1937 42*62 43066 43632 

20*99 21069 21576 22143 22737 23291 23851 24434 24995 25616 26206 26750 27262 27807 20350 28891 29468 30057 30730 31327 31067 32388 32928 33*88 3*073 3*6*7 35202 35773 36336 36905 37*61 38022 38609 3914* 3972Q 40260 40834 41398 41938 42*83 43067 4363* 

20503 21071 21581 22149 22740 23294 23856 24441 24998 25617 26208 26759 27264 27008 28353 28894 29470 30060 30733 31329 31871 32390 32929 33*87 3*074 3*650 35206 35775 36338 36910 37*62 38025 386% 39145 39722 40262 *0637 *1402 41940 *2485 43070 43037 

20505 2%72 21583 22151 22742 23295 23857 24444 25002 256% 26209 26760 27266 27010 28354 28896 29472 30081 30734 31333 31874 32391 329% 33488 34076 3*65* 35207 35778 36339 36011 37*64 38026 38617 39147 39723 4026* 408*1 41403 41946 *2486 43075 43638 

20508 21073 21585 22154 22745 23296 23662 24446 25007 25619 26211 26764 27271 27813 28356 28898 29473 30064 %73S 31346 31880 32392 32931 33409 3*080 3*658 35208 35779 36340 36913 37466 38028 38622 39%1 39726 *0265 408*2 41404 *1949 *2487 *3076 *3642 

20509 21074 21587 22%7 22748 23297 23871 24447 25009 25622 26213 26765 27275 278% 28358 28899 29*74 30068 30738 31349 31881 32385 32932 33*95 3*0% 3*660 35212 35780 363** 369% 37*67 38029 38623 39155 39727 *0268 *08*6 41*07 47951 42*89 43077 43644 

20511 21076 21599 22158 22749 23298 23872 24448 250% 25624 26220 26767 27278 27821 28359 28900 29*76 30072 30739 31350 31883 32396 32938 33502 34086 3*663 3521* 35781 36346 36916 37471 38030 38624 39)56 39729 40269 408*7 41408 *1952 42*91 *3079 *3645 

20512 21079 21600 22161 22759 23304 23874 24449 25011 25625 26223 26768 27281 27824 28361 28902 29477 30081 30740 31352 31885 32*03 32939 33503 34089 3*667 35217 35782 363*8 36917 37482 38031 38628 39158 397% 40270 408*9 414% 41954 42492 43080 43653 

20514 21080 21602 22171 22765 23308 23875 24451 250% 25627 262 2* 26770 27282 27634 28362 2890* 29478 300% 30743 31358 31888 32404 329*0 33505 3*093 3*668 35221 35787 36351 369% 37403 38032 386% 39159 39731 40271 *0850 414% *1955 42493 *3081 43662 

20515 21081 21605 22172 22768 23309 23878 2** 53 25019 25629 26226 26773 272% 27641 28368 28905 29479 30089 30747 31360 31890 32*07 32943 33511 3*097 3*669 35223 357% 36352 36920 37485 38033 38633 39162 39733 40275 40853 41*20 *1962 42*99 *3082 43667 

20516 210% 21608 22178 22771 23310 23882 24*55 25027 25631 26229 26775 27284 27842 28371 28906 29*82 30091 307*8 31382 31 893 32*09 329*4 33513 3*098 3*673 3522* 35796 36353 3692* 37*87 38037 38634 39166 39739 40278 *0854 41422 41963 42500 43088 43668 

20517 21084 2%12 22179 22772 23312 2368* 24456 25029 25634 26230 26776 27285 278*4 28373 28908 29*8* 30093 30760 3136* 31894 32410 32945 3351* 3*099 3*674 35225 35801 36354 36926 37488 38039 38638 39168 39745 40278 *0855 41423 41965 *250* 43090 43671 

20518 21087 21613 22182 22776 23313 23866 2*456 25031 25642 26233 26762 27286 27845 28379 28909 29486 30094 30761 3138S 31897 32*12 329*6 33521 3*10* 34675 35326 35802 36355 36928 37489 38040 38639 39169 39747 40279 40856 *1428 41967 42507 43094 43872 

20519 21092 21614 22186 22786 233% 23689 244S9 2503* 256*4 262% 267% 27288 276*6 28381 289% 294B7 30099 30765 31369 31899 32413 329*8 33525 34113 34689 35227 35803 36361 36929 37490 38042 386*3 39170 39749 40281 40859 41430 41968 42510 43095 43675 

20523 21093 21 61 7 22187 22787 23321 23897 24*60 25035 256*5 26236 26786 27 2% 278*6 28362 28912 29*88 30100 30766 31370 31900 324% 329S0 33526 3411* 3*690 35232 35805 36369 36931 37492 38045 366*4 3917) 39756 *0283 *0863 41*33 *1973 4251* 43100 43680 

20524 2109* 2%% 22189 22791 23322 23899 2 **61 25040 25646 26237 26789 27290 27855 28384 28913 294% 30101 30769 31374 31902 32*17 32951 33527 3*1% 3*693 35239 35806 36370 36933 37500 38050 38646 39173 39757 402 B* *0864 41*3* *1977 42515 43101 *3690 

20528 2)096 21621 22192 22794 23326 23903 2*467 250*2 256*8 26241 26792 27292 27659 28386 28916 29*91 30107 30778 31378 3190* 324% 32955 33528 3*116 3*706 352*1 35808 3637* 36938 37501 38055 38650 3917* 39758 40290 *0866 41*35 41978 42519 43105 43692 

20529 21097 21622 22)94 22795 23335 23908 2*471 25045 256*9 2624* 26793 27295 27860 28387 289% 29*96 30109 30783 31379 31912 32*20 32958 33529 3*117 3*707 352*9 358% 36377 369*0 37508 38058 38651 39177 39760 *0295 *0867 41438 41979 42520 *3108 4369S 

20531 21099 2%2* 22195 22796 23338 23909 2*473 25050 25654 262*5 26795 27296 27863 28388 28925 29*97 301% 30786 31361 319% 32*23 32959 33534 34118 3*709 35252 358)2 36378 388*2 37509 38061 38662 39%1 39761 40297 40868 41441 41981 42523 43111 43696 

20532 21109 21626 22200 22804 23339 239% 24474 2505* 25655 26249 26800 27297 27664 26389 28927 29*98 30111 30790 31382 3%17 3242S 32969 33535 3*1% 3*7)0 35255 35814 36380 369*5 37513 38065 38658 39182 30762 40300 *0873 41440 *1902 4252* *3112 *3703 

20535 21111 21628 22201 22805 233*4 23911 2*476 25055 25657 26252 26808 2730* 27865 28396 28929 29499 30112 30791 313% 31919 32*26 32971 33538 3* '22 3*71? 35256 3 58 15 36381 369*9 375% 38070 38659 39183 39764 40301 *087* 41*51 41985 42529 43114 *3708 

20537 21113 21637 22202 22808 23345 23912 24477 25056 25662 26253 26809 27306 27869 28399 28932 29502 30116 30792 31384 31920 32427 32973 33541 34126 3*713 35257 35820 36383 369S0 37516 38071 38661 39184 39770 40306 40875 41452 4)987 *2631 43115 43713 

20538 21114 216*0 22203 228% 233*6 23913 24486 25066 25671 262S6 26811 27307 27871 28*00 28937 29503 30117 30793 31385 31922 32*33 32975 335*3 3*130 3*71* 35260 35621 3638* 3695* 37523 38073 38662 39185 39772 40313 40877 41454 4)995 42532 43122 43721 

20539 21115 21644 22205 22811 233*0 23916 24408 25067 25672 26260 26813 27311 27872 28*06 28939 2950* 30120 30795 31387 31924 32*3* 32979 335*5 3*133 3*717 3526? 358a 36388 36955 37525 38076 386% 39190 39773 *0314 *0881 *1*55 *1996 *2534 *3123 43723 

205*0 21118 216*8 22206 22813 23351 23917 2*43* 25069 25676 2626* 26814 27313 27874 28*08 289*6 29505 30126 30796 31386 31931 32*37 32981 335*7 34136 3*719 35269 358% 36390 36958 37526 38079 38665 39191 39774 40317 40883 41456 41939 42537 43124 43724 

20542 21119 21649 22208 22814 233% 239 % 24496 25070 25678 26269 26819 27316 27875 28409 28951 29606 30127 30757 31390 31934 324*1 3298* 335*8 3*138 3*720 35273 3583* 36396 369% 37527 38081 38666 3919* 39775 *0320 *0888 41459 42002 42541 *3125 *3727 

205*4 21129 21652 222% 22816 23357 23921 2**97 25071 25687 26271 26823 27317 27878 284 % 28955 295% 30128 30812 3)392 31937 32444 32909 33552 341*0 3*721 3527* 35835 36397 36965 37529 38083 38673 39196 39777 40322 40891 47*63 *2003 *25*5 *3127 *3731 

20545 21130 21656 22212 228% 23359 23925 2*508 25072 25688 26273 26825 27319 27880 28412 28956 295% 30131 30813 3)394 319*0 32**5 32938 3355S 3*1*3 3*722 35278 358*0 36*02 36367 37530 380B4 38677 39199 39778 *0324 40695 41464 42006 425*6 *3128 43738 

205*7 21131 21660 22213 22820 23360 23927 24510 25074 25690 26274 26826 27321 27881 284 % 28957 29521 30)32 308% 31398. 319*2 324*6 33001 33557 34145 34725 35280 35843 36403 36976 37531 38087 38679 39203 39780 40325 *0899 41*67 *2009 42548 43130 *3742 

20549 21132 2 1662 222% 22823 23361 23928 24511 25079 25691 26277 26628 27325 27885 28415 28958 29525 301*0 308% 31*02 319*4 324S5 33002 33560 3*1*6 3*726 35281 358*6 36*08 36980 3753* 38094 38680 39207 30781 *0327 *0908 *1*68 *201* *25*9 *3134 *37*3 

20550 21138 21669 22216 22825 23365 23929 2*513 25080 25695 26279 26831 27326 27886 28*19 28959 29536 30151 30822 31*03 319*8 32456 33006 33561 3*150 3*733 3528 2 358*8 36409 36981 37535 38095 38681 39209 39782 *0328 40909 41470 *20% 42554 43136 43750 

20552 21139 21672 222% 22830 23368 23931 2*514 25084 25696 26283 26832 27327 27889 28*20 289% 29546 30152 30824 31*08 31949 32*57 33011 335% 3*%T 3*738 352% 35850 364% 36990 37536 38096 3866* 39211 397 B* *0329 40912 41474 42021 42556 *3138 43751 

205% 211*1 21677 222% 22838 23370 23933 24518 25086 25697 26286 268*1 27328 27890 28*21 28965 295*9 30156 30825 31409 31950 32460 33014 33565 3*15* 3*7*2 35285 3S8S3 36*11 36991 37542 38098 38685 39213 397B5 40330 *0913 *1475 42022 42559 43139 43752 

20554 21142 2%78 22220 22843 23371 23835 2*519 25087 25698 26287 268*5 27331 27892 28422 28966 29552 30162 30827 31410 31952 32*61 33020 33570 3*157 3*745 35288 35855 36413 38992 375*3 3810* 38686 39216 39787 *033* *0916 *1*76 *2023 *25% *3140 43754 

20560 21143 21679 22221 228*6 23376 23937 24521 25088 25699 26288 268*6 27332 27893 28423 28974 295% 301% 30832 31*% 319% 32*6* 33022 33571 34159 3*748 35287 35856 36*20 36995 37544 38105 38687 39217 39792 *0333 *0927 41477 4202* 42565 *3145 43755 

20562 21144 21660 22222 22848 23379 239*3 24523 25089 25701 26289 268*7 27334 27894 23428 28979 29559 30165 30833 314% 31960 32*65 33033 33573 34162 3*749 35283 35859 36*23 36996 375*6 381% 38688 39220 39797 *0340 *0928 41481 42025 *2567 43147 43757 

20564 21145 2)686 22225 228*9 23383 239*4 2*527 25090 25704 26290 268*8 27335 27897 28432 28981 29560 30166 30%5 31*16 31962 32*66 33025 33574 3*174 3*751 35289 35860 364a 36998 375*8 381% 38689 39221 39798 *0341 *0929 41483 *2027 42568 43140 43759 

20569 21147 21689 22226 22650 23384 239*6 245a 25092 25705 26291 26852 27336 27901 28*33 289% 29561 30167 30838.31*18 3196* 32469 33030 33575 3*176 3*753 35290 35862 36428 36999 37552 3812* 38694 39222 39799 40342 40931 41484 42028 *2570 43149 43761 
20571 21150 2 1692 22229 22655 23386 239*7 2*535 25102 25 707 26294 26853 27338 27905 28*36 26986 295% 30169 30839 31*19 31965 32*72 33032 33576 3*178 3*757 3529* 3586* 36*32 37000 3755S 38126 38695 38223 39800 *0344 40933 41*85 *2029 42571 *3150 43762 

20573 21151 21694 22230 22858 23387 23960 2*5*2 ai05 25709 26295 26856 27341 27906 28*40 28989 29565 30176 308*0 31*20 31970 32475 3303* 33577 34179 3*768 35296 35866 36*33 37002 37557 30128 38701 39225 39806 40347 40937 41487 42030 *257* *3151 *3770 

2057* 21155 21609 22232 22861 23389 23961 2*547 25106 25714 26296 26859 27346 27908 284*3 28991 29568 30179 303*4 31*21 3%71 32*79 33035 33578 34182 3*771 35298 35874 36*34 37004 37558 38130 38705 392a 39808 40350 40942 41489 42031 42578 43152 43771 

20575 21157 21703 22233 22862 23390 23962 245*9 2S%7 2571 5 26297 26862 27347 27916 28444 28996 29570 30)80 308*9 31*22 31 07? 32*61 33036 33560 3*185 3*773 35305 35680 36437 37005 37560 38133 38707 39229 39809 40351 *09*4 41490 *2032 *2579 43153 43772 

20578 21161 21705 22236 228% 23392 23963 2*550 25108 25716 26298 26865 27349 27917 284*5 29000 29575 30182 30852 31*25 31974 32*% 33037 33582 34101 3*774 35306 35882 38*38 37007 37561 38137 30 709 39231 39813 *03% *09*6 41*91 *2033 42582 43155 4377* 

20579 2)16* 21706 22239 2286* 23394 23965 2*551 25109 25720 26307 26867 273% 27918 28446 29002 29576 30183 30859 3 1*28 3 1978 32*85 33039 33583 3*198 3*775 a 308 358% 36**0 37009 37562 38139 38714 39233 398% 40358 40949 41504 42034 42588 *3156 43776 

20563 21166 21708 222*0 22 868 23398 23970 2*554 25111 25723 26310 26868 27356 27921 28450 29005 29581 30189 30860 31*31 31981 32*86 330*2 33585 3*199 3*777 35311 35890 36*43 37012 375% 381*4 38716 39235 39817 40366 40953 41512 *2035 42590 43162 43777 

20585 21167 21709 222*5 22871 23399 23974 24562 25113 257a 263 '1 26870 27358 27924 28*52 290% 29582 30193 30861 31432 3198* 32*87 330*9 33586 3*200 3*778 35316 3589) 36*45 37014 37564 381*6 38717 392*2 39820 40309 *096* 41513 42038 *2591 43164 43779 

20587 21170 21713 22248 22872 23400 23975 24564 25116 25727 26312 26871 27362 279a 28*55 29019 29583 30200 30867 31*37 31985 32*88 33050 33588 3*201 3*779 35317 35892 36*50 370% 37565 381*7 387 % 39243 39822 40371 40980 *1518 42037 42594 43166 43780 

20604 21171 217% 22251 22874 23401 23976 2*566 251 21 25732 26315 26872 27364 27927 28*56 29021 29588 30202 30871 31*39 31986 32*09 33052 33601 3*205 3*783 35319 35898 36*52 37016 37568 38155 38719 392*8 39832 40372 40962 41521 *2040 42595 43167 43704 

20609 21172 21717 22252 22876 23*02 23977 24567 25123 2S737 26318 26875 2 7360 27928 28*57 29025 29593 30205 30872 31**0 31987 32*91 33058 33602 3*206 3*787 35320 35899 364% 370)9 37576 38156 38724 39249 39834 40374 40969 41523 *20*6 42596 43174 43786 

20611 21176 2)719 222% 22878 23403 23970 24566 25126 25739 26319 26877 27371 27930 28*58 29028 29596 30207 30875 31*41 31991 32*95 33060 33605 3*207 3*789 35322 3590* 36*56 37020 37577 38158 38726 39250 39835 40376 40971 41524 420*8 42802 43176 43787 

206)2 21177 21727 22257 22880 23410 23984 24572 25131 25740 26321 26879 27375 27932 28*59 2903) 29600 30209 30877 31**3 31993 32*96 33061 33609 3*208 3*?90 35323 35905 36*57 37021 37578 38)60 38727 39251 39836 40379 40976 *1529 42051 42605 *3178 43791 

206% 21179 217M 22259 22886 23*12 23985 24573 25132 2S741 263a 26880 27377 279*3 28*62 29032 29601 30210 30878 3 1*46 31995 32*97 330% 336% 34212 3*791 35330 35907 36*58 3702? 37582 38%1 38728 39256 39843 40380 40977 *1530 42052 42606 43160 43795 

20621 21183 21729 22260 22887 23*13 23987 24574 a 136 257*5 26327 26881 27378 27944 284% 29036 29603 302% 30879 3i**7 31997 32*99 33067 336 % 3*21* 3*795 35335 35914 36460 37031 37583 38163 38730 39257 398*4 *0304 40982 41531 420% 42607 43183 4379a 

20622 21187 21732 22» 1 22890 23414 23996 2*576 25137 a746 26331 26B82 27380 279*5 28465 29038 2960* 30221 30880 31*52 31998 32502 33070 33621 3*2 % 3*796 353*0 35915 36*65 37037 3758* 38167 38731 39264 398*5 40385 4098* *1532 42054 42609 43185 43799 

206a 21188 21733 22262 22891 23*15 23998 2*577 25 1*0 25749 26332 268% 27381 27950 28*67 29039 29609 30223 30886 31*56 32002 32503 33071 33623 342a 3*797 353*1 359% 36*66 37041 37586 38172 38739 39269 39850 40387 *0987 41538 *2057 426% *3187 43800 

206a 21195 21734 22265 22892 23418 23999 24578 25141 25751 26334 26886 27391 27951 28*70 290*3 296 % 30225 30887 31457 32003 32506 33072 3362* 3*221 3*798 353** 35917 36*70 37042 37588 38176 387*0 39271 39B52 «0369 *0991 41537 *2059 42611 43190 43801 

20632 21202 21737 22266 2289* 23*23 24000 245a 251*2 2575* 26335 26869 27392 27953 28*76 290*6 296a 302a 30880 31458 3200* 325>i 33074 336a 3*223 3*800 353*8 35919 36*73 370*5 37589 38183 38741 39280 39853 *0392 40993 415*0 *2062 4261* 43191 4380S 

20633 2120* 21739 22269 22896 23*24 2*001 24580 a 1*3 a 7 55 26338 268% 27393 27955 28*77 290*7 296 2* 30227 30690 31*59 32006 32512 33075 33629 3*22* 3*80) 35350 35923 36*74 370*7 37590 38)8* 387*3 39281 39855 *0393 *0995 41548 *2070 *26% 43199 43808 

20634 21206 21745 22270 22698 23*27 24004 24583 25145 25756 26339 26699 27397 27957 28480 29048 29633 30239 30892 31*60 32008 3251* 33077 33632 3*226 3*e02 35352 3592* 36*75 37051 37591 38187 387*6 39202 39857 4039* 40999 *1548 *2072 426 20 43200 43809 

206% 21209 21749 22276 22901 23*28 2*005 2*584 251*9 26760 263*3 26900 27402 27959 28*81 29050 29634 302*9 30894 31*64 32009 32516 33060 33639 342a 3*807 35354 359a 36*78 37052 37595 38190 38749 39286 39850 40397 41001 41553 *2076 42621 43205 438% 

20641 212% 21751 222a 22903 23434 2*008 2*587 25154 2576* 263*4 26901 27406 27960 28482 29052 29639 30250 30895 31*65 320% 32519 33083 33642 3*229 3*809 35358 35928 36*81 3705* 37596 38200 38752 39287 39860 *0398 41005 41555 42079 42623 43208 438% 

20642 21213 21753 22281 22904 234a 24011 24589 25157 25765 26345 26902 27*08 27963 28*85 29055 296*1 30253 30896 31*66 32012 3252* 33084 336*3 3*2% 3*8% 35359 35931 36483 37057 37602 38202 387% 39288 39870 *0399 *1006 41557 42082 42625 43211 43020 

206*5 21214 2*757 22283 22912 23436 2*013 2*59* 25158 25766 26350 26305 27*10 2796* 28*86 29060 296*8 30259 30902 3 1*67 3201* 32527 33068 33646 3*23) 3*811 35362 35932 36*85 37058 37604 38203 38754 39290 39872 40404 41009 415S9 42083 *2626 43215 43822 

20646 212% 21758 22284 22913 234% 2*014 24596 25162 25769 26351 26906 274% 27965 28489 290% 296*9 30262 3090* 31*70 320% 325a 33089 33647 3*233 3*8' 7 3536* 35936 36*86 37061 37611 38204 38755 39291 39874 40*05 41011 41560 42084 426a 43217 *3823 
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SaaM SaaeI 45010 4 W57 46126 a«£S iZfS till* 48397 48879 49596 59165 50710 51231 51767 52344 52880 53441 ,540S2 54639 55238 55735 56281 56846 57443 58047 58605 59201 598,0 60386 60952 61541 6206S 62605 63195 63750 64374 64912 65412 66009 66555 67143 

43SM aiilZ 450,1 45563 48130 ifiEg i 72 ? 7 47815 48398 -8981 49598 50166 50711 .51235 51771 52343 S2881 53444 54053.54642 55®4D 55736 59283 56847 57444 58055 586CB 59208 59812 60387 60956 61548 E2O60 62609 63188 63783 64326 64913 65414 66012 66557 67145 

43&U 450,2 45565 3|i3i jcSf ?I 230 47816 48400 -8036 49601 50167 5Q712 5123B 51772 52347 52882 5344 7 54055 54643 55241 55742 56284 56048 57446 58057 58614 59210 S98U 60390 60962 61553 62069 62610 63190 6376J 64327 64SU 65416 66015 66558 67148 

43846 laitt 45013 45567 46^35 if™ 47239 4 Z££ ■ 40401 48987 496 °9 SO 170 50715 5l*-7 51777 52350 52884 53449 54645 5S*42 55750 S6286 56850 57447 68058 58617 5321 < 59817 60392 60965 61559 62071 626H 63195 W765 64330 64917 65420 66017 66560 67155 

43*5 aim 45016 45570 4B136 iSgZ 47 *“ 47820 48404 48996 -9612 S0171 50717 51249 51700 52354 52885 53450 54059 54640 5M-S 65753 56288 56051 57450 58059 58620 59215 59818 60395 60965 61562 62073 62622 63196 63767 6-3J1 6-9'9 654*1 66019 6656i 67156 

SmT iiifS 45021 45571 JJgS i® 59 47245 478 22 40406 48997 49613 50173 50718 51250 51786 52356 52886 53455 54061 54040 55248 $5755 56315 56854 57453 58063 58623 59217 59819 60398 60969 61564 62077 62623 6319? 63768 64332 64920 65422 66025 6657 ! 67159 

4MM iiiZS 45022 4 5574.461» «2£f i 7347 47626 40407 48999 -9S17 50175 SQ719 $1252 51708 52362 52888 $3450 54064 54650 55250 $5757 56316 56855 57455 58064 58627 5922! 59820 60400 609/0 61567 62079 6262B 63199 63769 64W 4 64923 65424 66026 66574 6?ifi0 
4MKft iHZi 45033 45575 4B142 itsS iZffl f 782 ? 484,2 49003 4 *t8'W 177 50723 Si 256 51789 52363 52890 $3458 54066 54652 5525* 50758 56317 56857 57456 5806 7 58634 59223 59822 60401 60972 6*5SS 62083 62630 63201 63770 04335 64922 65427 66029 66577 67169 
isSS 7?V 45024 45576 4614B S il? 03 iZS^ 4 40413 49004 490 22 50179 50725 5'2S7 51792 52370 52091 53470 54070 54655 55252 $5763 56318 56858 57481 58W9 58536 59325 59823 60404 60973 61573 620BJ 62633 63203 63774 64336 &49JJ 65436 66003 66579 67!73 

isSZS t*1 0 .! -S025 45583 46149 ilSf iZS 5 ! iZ 838 40417 49006 49624 50100 5072$ SI 260 5179J 52371 .52893 $3473 54072 54657 55253 $5764 56319 56861 57463 5a070 58640 59227 59827 60409 60982 61576 62085 62634 63205 63777 64337 64935 6M-S9 60035 66581 67174 

2wi t* 403 45036 45564 46155 jSZ2 iZ 258 47030 4842 2 48009 49620 50103 50728 5126) 51795 S2373 -5*895 53478 5-078 54650 5525- $5785 56320 56867 67464 58072 58643 59:'2$ 59830 60411 60534 01578 62005 62639 63206 63778 64339 64936 65441 66036 66583 67175 

iS£ 4 it 190 45028 455B5 46JM i«7Q *tZ\ l 4 i«° 40420 4 »12 4 9632 50104 50729 $1262 51796 52375 52099 $3479 $4(107 $4661 553SS $$7b£ 56322 56871 S7470 50073 5864J 59231 59841 $0413 60905 61SB1 62085 62643 63210 63779 W341 64937 05443 06038 665fr> 67177 

is 075 **02 49030 45588 a£im ifflf fi 25 ? JZ 041 48430 49016 49630 50185 50733 51267 51001 52370 $2901 53485 54091 S4666 55257 . $576/ 5M25 $6872 57471 $8074 $8049 5923$ $9043 00413 60989 61569 52092 62&4S 63214 63785 04343 64336 &&J46 6KW3 66500 6718*1 

HJH/f 4J0Q1 4EB1. _r_lz *<WmQ 4/Jhl 47AJ O JIIMQI JnniT tft«ne Emm ■■a«b c < Can't e«vi t i EiiAM ■ Enjfif eirnm eicM ee8Cn CL7CO CA14C CCOTI £?<nc rMna r.a*-f ■ p «i-.s pZm.p V. ..a nepn. _ a >•„< ij. .» T g-ijgj 

64940 65449 66045 66597 hTltti 
64943 65452 66047 66599 67185 

45037 45596 4fiisa inmr ZiZZ? ZiSZl ‘ w “ awjsp 50184 50741 51274 51011 WttRK 5&HJO WSTO 9«UW» =>*«JV »«» *?»*“ ?»M' aoooy ai*Oc- MJM® 50656 59246 59850 60422 61003 6’6U 6709S 62859 63223 63792 tMJ$$ 64944 6JU$A 66055 66600 67 186 

13 084 ii 504 45039 45597 4fi ® arm? ill Z? iZfff 48445 43026 49652 60195 50742 51276 51012 ^366 52913 53501 54104 54885 55370 S5775 56338 56881 57486 £8088 58658 59250 5965! G0423 G10D9 61614 6213G 62661 63220 M797 64356 64947 0Sa$6 68057 66601 67188 

43687 44508 45044 45598 icifn artV& Hill IZf? 6 40449 49037 49654 50301 50744 51270 51813 52386 52915 53502 54106 54007 5527 55783 56339 56882 5,48 ‘ 58092 53661 59255 53852 60*25 610'! 61616 6=103 6=664 ® 3 ?3' 63709 64363 64949 65457 66061 66602 67190 

I 3008 i 4510 45045 45601 46173 SnS Villn IZfSZ 40451 49038 49659 50202 50746 51300 51815 52389 52916 535 °7 S1 108 $4690 55276 55781 56350 56883 57492 50093 58663 $9055 59654 60426 61Q16 61620 6?lC- 6266$ 63032 63800 64367 04950 65458 €6065 66604 67131 

43091 44511 45050 4S613 Srit* ifZfi fZIZ 9 47809 40452 49032 49664 50204 50747 51283 51819 52390 52917 53521 54112 54633 55279 55782 56351 56085 57495 58094 58664 59*60 59867 6O431 61021 6’6*3 62105 62667 03233 6380:1 64372 64952 65460 66066 &66Q6 671H6 

43893 J-SI5 45055 45618 aki?? ifZsZ tZZS? *L 870 48454 49038 49667 SQ205 50748 51284 5102? 52391 $2922 53523 54J13 54694 55280 5$783 $6354 $0886 57496 58102 5886b 59282 59060 &3J32 6JQ25 61625 6T?:’ SM7d 63235 53805 64378 64054 $5465 88068 66608 67197 

43894 44516 45067 45017 aasro iZS 3 4 IS 71 4 84 56 49040 49670 50206 60764 01386 51827 52398 62934 $3626 54115 54695 56287 $6769 5635C 6688/ 57503 68103 68667 50267 59863 60438 61026 61627 62M2 62675 63239 63812 64379 &41S6 65469 66073 66612 67199 

43896 44519 45064 45624 4S197 AAToi 47073 48457 49045 49671 50209 60755 $1290 51858 52399 $2941 $3628 $4116 54098 55288 $5792 56301 56688 57605 581Q4 68674 MM® 59064 $0447 6103' 6’629 62114 67677 63240 63S11 WJ80 b49 ( >7 65J70 66075 6661J 6720? 

40898 445ae 4506& 45626 ARiai t |Z31 1ZH5 47874 48462 49046 49672 50211 50760 01292 51830 52400 52943 63529 54117 54699 55239 $5798 56365 56890 57509 58107 $86 7 a $9272 59866 60463 6103$ 6163! 67116 67678 63244 tjgu &4303 64959 65473 86076 66617 67203 

43900 4 4530 45008 46830 ACili ifZ?Z iZHS 7 47875 484 W» 49052 49675 50213 50766 01294 51M2 524Q2 62944 53533 54i?l $4701 $6290 $5802 56368 56892 67510 58,10 58680 59273 59B68 60457 61036 61639 6C119 62660 6J245 Ei823 64389 D43C-! E0474 66081 66621 67205 

76 66083 66622 67206 
79 66084 66623 67208 
661)86 66624 67210 
66D8r 66625 67311 
66008 66604 67213 


4391.* 44547 45080 45640 i/wJS fcZH ?Z3?f 4 ZII° 40491 49064 1,9688 S Q225 50779 51303 $1843 52414 52905 53$S* $4 >36 54731 55300 5581/ 56384 56914 57533 58130 58695 59293 59883 60286 67051 filftST 62’ J? 62694 03205- &3fM7 64J97 64273 0W9j £W92 66625 67*16 

*3916 44551 45085 45648 SItm 1Z22£ 4 ZSi 48493 49065 49689 5022? 50780 01304 51848 52415 52906 $3555 S414J 54722 553JW $5818 56385 56915 57535 58133 $8697 59:94 59934 60489 61054 61649 62132 62695 63j6$ 6:838 64399 64974 6&5DU 660*^ d6&40 87218 

43917 44557 ' atST; 46322 46763 473 36 47892 48494 49068 49690 S0231 $0782 51306 51850 52419 $2987 53557 $4145 547S7 55306 $5819 56387 56918 57537 5S136 58698 59302 59835 60490 61055 6'6S3 6212-5 62698 W271 6J839 64402 64976 65501 66IO1 66645 67219 

43918 44558 45090 isfiH- ifZtf 4 Z?3Z 47894 45495 4 0O74 49092-50236 50783 $1308 51851 52427 52908 535$8 54148 54732 55308 55Wi 56392 58320 5^508 58137 58703 59305 59886 60491 '61056 6165J 6?i37 62699 63274 63M0 64403 64977 60504 66 HU 66657 67223 

— “ ^ '! 62 ? 6 46765 47338 47895 484% 49079 49693 50237 50785 51312 51855 52428 52971 53559 54149 54735 55310 &5a23 56305 £6921 57543 58139 5870$ 503 ’0- 59890 60402-61059 61655 62139 fil'.’OO 63275 638*: 64409 6JG78 65510 661C6 666M 6732$ 

60499 . 61060 61606 62143 62708 63277 63943 64410 64984 65.516 6ti'U9 06660 67226 

60503 61061' 61660 62146 6*703 63279 MW 5 644 U 64985 6*.&2? 66110 66662 67233 

60504 6106-1 6166$ 62147 62710 63280 (-784$ 6442? C-4-3H6 65524 G6115 M>668 67237 

43936 44507 45098 45671 3S234 4S77Q 1? V2H& jlZSZ 5S15 0O79 5 5I 066 55”5 52981 ?»U 5 « 5 i KSS ??S2 S* 4 ! 2S SK ?'= , 5! ?3!? 0 56716 59333 59901 e*»0& 61055 61fi66 6214.3 62717 632B7 63802 64423 649HB E6U/ «-116 66871 67*39 

43938 44S7Q as inn awe <uec 4 :4* 4/909 48516 49109 49/02 50247 


M3UB p«i/« mojo ara/o aoiftj ao/jj 59918 ^5*6 61080 61685 62!6« 62730 63295 63869 64435 65003 (>$548 b61?B 66683 67263 

43955 445H3 iZix* • ,JWJ 4 ' 3Z7 48546 40132 497J3 50261 50812 51335 51886 52467 £2907 53504 54177 54778 55349 '55841 564 2d 56B58 b?5fa> 58170 $8736 59336 59919 £0528 61082 &’&t56 62165 6*7.15 63296 63a 7$ 6J437 hMXM 6554‘5 66i;*9 66685 f.7266 

4^6 44586 451P? iSIS ifZ^ 7 3 68 47924 40546 49134 49716 50262' 50816 51340 51888 52476 53005 $3596 54178 54779 55350 55842 58426 56071 57588 58171 58738 59345 50922 60534 6lD£7 61690 62169 62736 63300 63877 64419 6MH0 65557 (*133 666.17 67*71 

43^K 44M7 4$iip j 6252 if^2 1Z3 69 47931 48649 49136 49/18 50263 $0817 51341 51890 52478 530Q8 '53601 541{|1 54782 55351 55848 56427 56972 57589 5B172 $8739 59349 5992$ 60535 61088 61695 6**70 62739 63306 63879 64441 65012 65559 66137 $6690 6727? 

43965 44589 451SA aIaor icttl 4 7 37 4 47932 48552 49141 49720-50204 50818 51344 51891 52479 53007 53604 $4181 547 88 55353 55851 5G428 58975 57590 5Bi?4 58749 59350 59927 60536 6*091 61698 62171 62740 63307 63886 64446 65016 f.$560 6M 39 66697 67273 

4397? 4te9? iff! 3 4 ZfS 47934 48554 49143 4973 2 50267 50822 51346 51892 52481 53012 53605 54191 54789 55354 55853 56438 56977 57592 Ml BO 58753 59351 59929 60537 61OS* 51699 6? 176 6274! 6M09 638M W449 650.-$ «-&M 66U2 66693 67*76 

J397 P JIiIk is7rt? iffff 4 ZS 80 47935 48556 49148 49737 50273 00834 $1349 51B93 5248? 53013 5S8Q7 $4192 54793 55360 $5854 56443 56070 575% 58182 58754 59354 59902 60540 61098 61704 62177 0274? 63*10 6*889 64460 65030 655(3 661 4 J 66694 67*80 

4^74 44695 aIiIt ifZfi iffff 4 b826 47382 47937 48557 49147 4S740 50274 50825 51351 51894 52453 53016 53613 54193 5479B 55381 55855 56444 56979 57597 50183 587$$ 59355 59937 60548 6 1 103 61705 621. '9 62746 63311 63632 64452 &5031 6M41A Ml 49 6660$ 67281 

43976 445% 451M ilZ™ iffff i 6827 47385 47939 48560 49149 49744 50200 50827 51354 51096 53407 53017 53514 54,95 54 - 80 ? 55362 55063 56446 56983 57801 58186 58760 59359 59939 60550 6n05 61706 6*182 62747 63312 6*896 64456 65032 65568 f*!49 66&.I7 672B2 

A5QR1 iilff ifl?9 4571 1 46371 46831 47390 47943 48587 49161 49746 

4M85 iifm ifl« ilZJ? 46276 46839 47 39l 47946 4856B. 491 62 49747 .. . .. 

439% 44603 asi ?7 iiZJt ISfZf if 040 47393 47940 48571 49165 49750 50593 50837 51365 51908 52498 53026 53639 54219 54017 55373 55874 56453 56990 57606 58200 58768 59368 59948 60557 611*4 6171$ 62:96 62756 C-3323 63907 W465 65043 b$575 66*60 667U6 67283 

43M8 4460? itlaZ i™ iHS° if? 50 47395 47955 48572 49167 49751 50302 50838 51360 519,1 WSQ2 53027 530?2 54223 54819 55374 S50BO 56455 56992 57607 56201 58771 59373 59959 wiSoO 6li*S 61717 6220* 62707 63*24 63910 64469 UWUh 6557H 66162 66708 67291 

;£5v 44603 45 ! 41 45721 4 6281 46853 47396 47957 48574 49170 49752 $0303 50840 51369 51013 52503 53028 53W3 54226 54826 55375 55881 56458 56994 57609 5U2Q2 58772 5037$ 599$ 1 60SC3- 61127 0i7*l 62204 6*759 M326 6W11 64470 6:>W7 65SB1 66164 (*710 67293 
A^OOfi iifSi if.ii ifZff 46282 46054 47402 47956 40576 40177 49753 $0306 50842 $1379 51914 52504 53029 53W* &4W9 54830 55378 558B2 56400 66998 5761* 58205 58777 59383 59952 60569 6n3D 61723 62207 6276-1 633*9 6391* 64471 65050 66594 6616$ 6671$ 67294 

4VW7 AARin if; 3Z 46205 46855 47 407 47964 4B582 49J79 4975B 5(008 50847 51391 51922 52506 53034 53626 54231 .54833 55380 55883 $6402 56999 57615 58206 58778 $9387 59953 60570 61131 617*7 62214 6*701 03339 6231J 64472 65058 65597 66107 66718 67*95 

aaU 2 ilJfJ ifZff 48858 47408 47965 48563 49101 49769 50300 50850 S1337 51926 52509 53043 J 53629 54232 $4839 55382 55884 $6 a&4 570Q0 57617 58210. 5B779 59389 53954 60574 61133 617*8 62*15 62769 6333$ 63916 6447$ 65059 6$605 66168 66720 67237 

iin?T aaSll iflf? 45733 46959 47410 47968 4R584 4B1B2 49762 S0315 50853 $1309 51927 52513 53050 53630 54*35 54840 55384 $5889 56465 57001 576*0 58*11 58783 59393 59059 60575 61134 61 730 6**17 0*770 63341 639** 64476 f.rOGU G5CU6 6617(1 667*3 67301 

aa£I? illfi 45289 46861 47411 47969 48589 49183 49783 SG318 50856 51401 51928 $2515 53052 $3637 54237 54845 55386 35890 56468 57002 57621 58*13 $8788 59304 59903 00577 6i135 61732 62*M 62771 633$ 1 6/9*9 64477 65001 65609 $6174 6672$ 6730? 

iiSS iifiZ ifll? 45739 46290 46862 47413 4797Q 48590 49190 49764 50319 5Q881 51404 51931 $2516 &3D5 4 5?§45 54240 54846 55388 55B98 56469 57006 57623 58214 $8791 5930tJ 59964 60578 61137 61733 62226 62779 6335? 63931 6447R 6$(H>4 f.5610 66177 06728 673U4 

64481 65068 0$pji 66179 667J4 t,7.IOG 
64483 6$P70 65612 661Bn f6736 67307 
64408 65072 65b 1$ K-183 60741 67310 
64491 6;-U75 65ht9 661% 00747 67314 
6449$ B5076 C-5625 60 IBM 66748 673 16 

50337 50870 5141B 51944 52527 53067 53603 54268 54854 55397 55910 56487 57019 $7039 $8226 56801 59412 5908$ 00590 61147 6)747 6**3$ 627% E3362 63949 64408 £5084 0502b 6619? 66749 67*21 





44037 44656 45202 45771 4631S 46901 47404 47993 48617 49225 49795 50361 50890 51431 51907 52550 53077 53683 54283 54875 55417 55923 56501 57029 57659 58*40 58833 $94*6 60002 60601 6H65 61760 62253 628*1 63376 63960 84512 65104 $5661 66*08 6677? 67333 

44041 44657 45203 45774 46320 46903 47457 47998 48618 49229 4979B 50362 50891 51434 51908 52553 53081 53004 54*04 5*878 55418 559*6 56502 57030 57666 58243 SB83S 594*4 60003 00602 6H63 61761 6225J 628*5 63385 63961 W5I3 66105 65663 06213 66774 67338 

44045 44671 45205 45776 46323 46907 47459 48001 48620 49230 49003 50366 50896 51437 ' 51969 52559 53084 -53606 54*85 54879' 55419 559*8 56504 57039 57667 &B244 56838 594*5 60008 69610 61169 61764 62259 628*8 03386 03962 64516 65H17 65608 6621$ Gf.778 07342 
44048 44673 45*06 45777 46327 46910 47460 48002 46621 49233 49808 60367 50887 51439 51B74 52SflO $3088 53689 54*92 54B83. 55422 55930 56505 57041 57670 58252 58340 5943s 60013 60611 6H70 61765 62260 6*830 63387 6396 3 64577 651 H 65670 66*20 66780 67J47 

44054 44674 45207 45761 46330 46914 47463 48003 4B622 49234 49809 50309 50099 $1442 51975 52603 53094 53090 54293 54888 55423:55933 56510 57042 57671 5B254 58804 59443 60020 00614 6 H 71 61769 62261 6*831 03388 63965 64519 65114 05671 66321 G67B1 6/350 

44055 44676 45208 45786 46331 46915 47472 48004 48624 49236 49811 50374 50903 51443 51977 52306 53096 53091 54295 54809 55425 55941 50511 57047 57673 58255 5&B57 59447 60021 00616 61175 61771 62265 B2S32 63393 63966 645*0 651 IB 65673 66*2? 66788 67352 

44Q61 44677 45210 45707 46334 46917 47483 4B009 4B625 49241 49814 50376 50906 51446 51978 52569 53097-53705 54296 54092 554J6 55945 56516 57049 57675 58256 58859 59449 60022 60619 01178 61774 62270 62838 63396 63967 64522 651 19 65674 662*3 66791 67353 

44064 44678 45213 45789 46335 46920 47484 48012 48627 49243 49816 50379 50914 51447 51079 52571 $3008 53/07 £4300 54893 55427 $$949 56525 57050 57679 5B261 58880 59450 00031 60620 01179 61776 62271 62842 03398 63968 64524 65121 65680 66228 66797 67360 

44065 446 79 4 52 I 7 45791 46338 46922 47487 48GT3 48629 49244 49817 50381 50916 51449 5198* $*572 $3lQ! 53708 5430 2 $4834 554*8 $5951 565*6 570SO 57681 5 6262 58661 59457 60033 60621 61180 61779 6**73 6*843 63400 63970 64531 65122 6568? 66239 66799 67361 

44068 44687 45220 45793 40343 46924 47488 48016 48631 4S246 49818 50384 50919 51450 51983 52573 53102 53703 54303 54901 5$429 55952 565*9 $7003 57686 58263 58863 59400 60034 60625 0HB2 &178I 62274 62044 03401 63971 64530 05123 65683 66231 6$ BOO 67365 

44Q69 44688 45221 45799 46345 46926 47480 4 B0 19 48834 49247 49821 50307 — ** * 

44070 44689 45222 45803 46346 46927 47490 40026 48636 49248 49834 50390 

44071 44691 45223 45807 46349 46932 J7491 48027 48637 49252 48825 50394 50926 - ... . ... ... _ __ ... .... __ ... 

44072 44696 45*27 45808 46350 46933 47432 48031 48639 49256 49829 50395 50927 51454 $1990 $2580 53114 5371 3 54310 54910. $5440 $5962.56535 5 7077 $7699 58*7* 5BS74 534/2 60039 60633 6H93 61795 6228? 6*853 634 H 63986 64545 651*9 6570$ 6624? 66818 67375 

44075 44693 45230 45809 46351 46938 47406 4B033 48640 49257 49634 50388 50929 51456 51596 52592 53121 53714' 54312 54916 55442 55964 56536 57079 57700 58273 58B78 59473 60040 60640 61200 61796 62286 62854 63414 6J988 64554 65133 65706 66*46 66832 67376 

44082 44701 45231 45616 46357 46939 47498 48035 48642 49258 40835 5Q400 50931 51457 51997 5*5*4 531*5 53716 54314 54917 55443 55965 56537 57083 57706 58276 58879 59477 60041 60642 01207 61707 62289 6*856 63415 03994 64557 65134 65710 66248 66B34 6738? 

r: . snge 55718 54315 54918 55444 55967 $6539 57084 57707 58277 50882 594S4 60043 60643 01208 61708 62292 6*86$ 63416 63998 64559 65139 65718 66349 66039 67388 

$3130' 53721 54320 54920 56446 55972 56544 57085 57706 58282 56885 59486 60047 60645 61*09 61799 6*294 62866 63424 64000 64S62 65140 65723 66*50 66840 67391 
53133 $37*3 543*1 549*1 55447 55978 56548 57086 57710 58283 56886 594B8 60048 60647 61214 61808 62295 62B68 63426 64001 64564 65142 657*5 66254 6684 1 67393 

SS136 $3733 543*2 549*2 55448 55981 56549 57087 57713 58285 56891 59491 60051 60648 61218 61811 62296 6*870 63427 64003 64588 65143 65729 66*56 66843 67396 

141 53737' $43*5 54927 55449 55982 - 56550 57089 57719 58286 50893 5949? 80052 60654 01?19 6*812 6229? 6*879 63428 64005 64569 6514$ 65735 66259 66847 67399 

143 53739 543*9 54933 55450 55983 56551 57090 57729 58*92 58894 59496 BOOST 606$5 61221 61&14 62302 6*860 53436 64009 64574 65149 65742 66260 66650 67401 

Tar &5gs4 5/09l W73T 50293 5B895 5949B 60060 B0657 612*8 61815 62305 62BB3 63441 64017 64575 65153 65744 66*61 66856 67402 

$5456 5 5886 56556 57093 57734 58297 5B839 59501 60061 60658 61*35 61822 62306 62888 63443 64020 64578 65154 65753 68*63 66858 67404 

55462 55988 56557 57096 57738 58298 58901 59502 60064 60660 61236 61824 02308 62889 63446 6402' 64580 65155 65754 66266 66860 67409 

55463 55992 56558 5710V $7742 58300 58906 59503 60067 60662 61244 61831 62310 62891 63449 64022 64581 6515? 65701 66267 66861 67410 

55468 $5995 56559 57103 57745 58307 58909 59505 60068 60665 61245 61832 6*316 62893 63452 640*3 64585 65158 65763 66*75 66882 67412 

55469 56007 $6562 57104 $775° 50309 $8910 59506 80073 60675 6)247 61833 62317 62897 63454 64028 64590 65159 65788 66280 66863 67413 

S71D& 57759 58310 58913 59515 80079 60676 61252 61834 62318 62898 63455 &4Q31 64594 65160 65770 66281 66867 67415 

: 571 11 57762 56311-56914 59517 60083 60681 61256 61835 62319 62899 63457 64032’ 64596 65162 65775 66282 B6868 67416 


44083 44702 45232 45819 46360 46941 47503 48036 48643 49260 49836 50403 50935 51488 5*002 

44092 44703 45236 45822 46361 40943 47504 48037 40646 49262 49838 50413 50940 51459 52003 52597 

44095 44705 45238 45023 46368 46944 47SQ7 48040 48647 49268 49841 50414 50944 $1469 5*007 52598 

44099 44708 45239 45824 46372 46949 47510 48041 48651 49272 49842 50423 50947 51<7 4 52008 520)1 

4^102 44709 45244 45825 46374 46951 47512 48047 48653 49282 49643 504*4 50949 51478 52013 5260? 

44103 44712 4524B 45829 46375 46952 47515 4804B 48656 49283 49845 50430 50953 51400 52016 $*804 

44104 44713 45250 45831 46376 46955 47517 40049 40657 49205 49846 50404 S0956 61482 52017 52609 

44105 44715 45252 45832 46379 46956 47519 48050 48661 49286 40848 50438 509S7 51463 5*0*0 52011 

44106 44717 45256 45835 46383 46957 47521 48052 48663 49289 49851 50440 $0959 51485 $20*2 5*616 

44109 44721 45257 45838 46384 46961 475 22 48057 48665 49290 49832 $0443 50905 51488 $20*6 5*019 

441 u 44722 45259 45843 463B5 46962 47524 48063 48666 49293 40354 SQ447 $0966 51490 5*028 

44119 44725 45260 45048 46387 46965 47526 48065 48671 49295 48855 50449 50908 $1485 $2033 

44120 44726 45261 45849 40368 46967 47530 48069 48672 49298 49880 50450 $0969 51486 S2035 




$3145 53740 $4330 . 
146 53741 54331 549 
148 53742 54332 


.44133 44741 45277 45866 46404 46973 47542 46078 48634 49319 49889 50481 50382 51504 5*0-18 

44138 44743 45280 45B71 46413 46974 47543 48079 48698 49320 49870 50462 5098 4 '51507 52050 

44139 44745 45203 45872 46414 48075 47549 48084 48702 49321 49872 $0463 50987 515H S2051 

44140 44746 45285 45878 46415 46980 47550 48089 48705 40322 48873 50464 50908 51512 52052 

44142 44747 45295 45881 46419 46989 47551 48091 48706 49326 49075 50466 50990 51514 5*054 52653 

44145 44748 45297 45883 46422 46901 47552 40095 48709 49327 49876 50467 50992 51519 52057 5*0§4 

44148 44749 45299 45884 46423 46992 47553 48086 48715 49337 49879 50468 $0993 51520 $2058 5*0 58 

44150 44750 45300 45885 46424 46999 47556 48098 48722 49339 49880 50469 50904 $1522 52072 5*681 

46425 47001 47557 48100 48725 40342 49883 50477 50998 51523 52075 


53744 54333 : 

_ 153'. 53f48 $4336': 

53155 'W49; 54338 ■; . 

$3190 53730 54344 54953 55473 56008 

^3 53753. 54345' 54035. 55474 56000 .... . 

^T54'.a«4& 5#958 - '5St75-5e011„-S6966' S7117 '-57T6S 58312-58916 59S20 60089 60685 61257 61837 62320 62900 634SB 64037 64597 65163 65776 66?B9 66870 67417 
. 53758. 54352 64959 '‘55*76 56015' 56568 5^125 57766 58315' 58919 59521 60090 60B86 61267 61838 62322 62902 63461 64039 64598 85164 65777 66290 66875 67418 

-- = ~1 35482 56010- 56372 57 ’*8 57768 S8316 589*3 595*3 80091 60689 61266 61841 6*3*3 6*91* 63466 64040 64599 65166 65779 66*91 66876 67419 

56483 56019 56573 57138 57773 50?10 5892$ 59525 60097 60691 61272 61842 62324 62914 63471 64044 64602 65170 65782 66*94 66878 67423 

554$7 56020 56576 57143 57774 $0322 58026 59538 80100 60692 61274 61843 62325 52916 63474 64047 64603 65175 65784 66295 66808 67428 

55493 56023 56577 57145 57775503*3 58939 59536 80105 60698 61279 61844 023*6 62918 63475 640S1 64608 65179 65785 66*97 66069 67430 

55496 56030 $6582 57146 S7777 56328 58940 59537 00109 60700 6(281 61846 62328 62920 63477 64059 64009 65160 65788 66300 66890 67433 

$3774 54304 54973 55499 56031 56583 57149 57780 $8333 50942 59539 601 TO 60702 6l29l 61851 62333 62923 63478 €4062 64611 65T81 65790 66304 66691 67436 

53777 54365 54874 55500 56036 56585 57151 57785 58338 58947 59540 60112 00704 61293 B1B57 62335 62930 63481 64070 64612 65182 65792 66306 66895 67439 


2 $3173 53706 54359; $4! 
- 53178 58707 54300.-' 
53179 53773 54302 

1 


3106 50781 54S66 54977 55501 
J188 53787 54367 54979 55502 
3189.53791 54368 54980 55503 


56586 57153 57787 50339 50050 59543 60118 60706 61295 61858 62336 62937 63402 M076 64615 65153 65793 66307 66096 67441 

56587 57156 57788 50347 50953 59544 60118 60707 61300 61859 62337 62939 6348B 640/8 64616 65184 65795 66308 66897 67443 

56509 57157 57795 50348 58956 50547 60121 00708 61302 01860 6233a 62940 63496 64Q01 64618 65187 65797 €6309 66899 67449 


44165 A47SB 45313 45890 46427 47004 47562 48117 48728 43350 49BG7 50402 '51000 5l«7 52079 1*666 $3190 53794 54369 54981 55504 56051 56596 57159 57796 50350 58950 59548 601*8 60709 61304 61862 6*34* 62943 63498 64pa3 64621 65169 85800 66311 66900 67451 
44ififi 44759 45314 45895 46428 47005 475% 48124 48730 49354 49800 50486 51003 51529 52001 5*667 50191 53705 54370 54002 55507 56054 56597-57100 57798 50352 50959 59549 60129 60714 61306 61863 6*34$ 62940 63500 6*006 64623 65190 65802 66312 6690i 67453 
4417? 44761 453i$ 45897 464^9 47008 47570 40125 48734 49359 49891 50488 510Q 4 51530 52082 52668 531*2 53796 $4371 54909 $5510-56055 56598 57161 57001 58357 58900 59550 60132 60718 61313 61864 82347 62949 63502 64087 64624 65104 65003 66314 66907 67455 

44174 44701 453?1 45903 46435 47007 47574 48130 48735 49360 49302 50489 51005 51531 52083 5*669 53'S* 53800 54373 54990 55514 56058 56600 57172 57803 58363 58964 59555 60139 60720 61314 6 1885 62349 52953 63506 64097 64626 65196 65B04 66316 86915 67456 

441W! 44770 dSflGS 46438 47008 47578 4813d 48737 49362 49894 50490 51006 51532 52004 52670 53197 53805 54377 $4993 $5516 56061 56602 $71?7 57808 50365 50967 59550 60141 60721 61315 61669 62350 82954 63510 W096 64530 65198 65805 66317 66916 67457 

4411% 45324 45906 46437 47009 47579 48136 48739 49363 49807 5M93 51008 51535 52000 5*674 53201 53898 54*80 54996 55517 56063 56604 57178 57809 50370 58969 59560 60145 60722 61317 61872 62351 62959 63512 64103 64640 65199 P5806 663 1 9 66917 67450 

44173 “4772 4542- ° 4 §|" B 5^34 51QO g 51541 5*089 5*678 53202 53810 54383 54907 55519 56065 56608 $7188 57811 58374 58970 595&1 60147 60727 61318 61873 62352 62960 63516 64105 64641 65205 65808 66320 66920 67465 

A. e-.r an Cnnnn c%on'i EiMfta com -» £«6B4 CC/Vtn CCfiOl EQAC7 RCA4 4 C7iCI1 R7D14 RA*17R ROO? 1 ] RQQRl £7>1 4Q 420700 CIQlO A1D74 COORI MCI? C.IC/C £CV\7 CEC&lO C^OO'1 CtOl 4 C7.1lU 


Sin 44785 SO 46^i ifcii 47%6 4074? 4937 8 49909 50501 51017 5,550 52090 532’ 0 «820 54390 

gig S™ S£ gg[ SK JJSI 47592 K S?50 49378 49913 505Q5 6lS ££ 5*104 liffi*) 53212 53026 54^94 55QQ6 55537 560% ... 

t} 93 44790 i?? 4 ? 4 SSq 46455 47024 47593 48160 48752 49383 49914 60508 51033 51$$4 5*112 5*892 $3214 53B2S 54396 5$0Q9 $5538 58082 $6621 572Q1 $78*5 56396 58988 S9574 60160 60740 61337 61882 62363 62979 63539 64115 64662 65217 65821 66334 66931 67477 

«793 it 345 45933 464% 47030 47504 48163 4B753 49304 40917 50511 51035 515% 5*113 526® 53216 538*9 $4397 55010 $5M0 50083 $6624 57204 573*7 50397 58990 59575 60164 60741 61338 61885 6*369 62982 6354? 641 to 64686 65218 658*3 66337 6M34 67481 


17 57195 578*2 583B8 58981 5956B 60154 60737 61327 61880 62358 62968 63533 W113 64655 65214 65319 66337 669*8 67474 
19 57200 570*3 50390 58982 50572 60157 60739 61329 61881 62359 62971 63 $34 64114 64658 65316 85820 68333 66930 67476 


SIS 44798 £§50 45947 46468 47041 47605 48176 48759 49398 40927 

44211 44799 45359 46948 46469 47043 47007 48179 48760 49399 49929 

44312 44BQB 45361 45949 46470 47045 47610 48181 46762 49400 49931 

44215 44809 46382 45950 46471 47046 47615 48184 48768 4B40Z *8933 


1 51042 5156* 52125 52707 532*2 53M2. $4407 558*5 55648 56089 50648 57210 57840 58403 5899$ 59593 60173 60749 61347 61895 62378 62993 63554 $41*0 64674 65224 65831 66345 66946 67495 

' 51044 $1589 5*127 5*708 $3225 53B44 54409 550*7 55549 56091 56652 57211 $7845 $0404 50998 59508 60176 60751 61355 61897 6*382 62998 63555 64124 64676 65235 65832 66348 66951 67498 

51045 51572 521*8 5*709 $3*?7 S3046 54414 55031 555S0 S6092 56657 $7*16 $7046 58405 590 02 59603 60i78 60752 61359 61898 62383 62999 6355e 64i3l 64679 65227 65834 66349 66954 67504 

51053 51573 5*129 52718 53234 53850 54417 55033 55551 56093 56659 57217 57849 58416 59005 59604 60179 60757 61366 61099 62387 63004 6 3559 6413$ 64M5 652% 65836 66350 669S6 67505 

53fl52 5wt8 550 ^5 55553 53094 55550 57250 57851 SB417 59006 59614 00180 60758 61369 61900 62388 63006 63560 64i36 64687 65229 65837 66353 66957 67506 

60761 61370 61908 62389 63008 63S66 M137 64*89 65230 65838 6M54 66958 67507 


iisn ImS a MW? AKA7? 470A7 47618-401% 48770 49403 49935 50531 51054 01575 52131 527*1 53*35 53852 50418 55035 55553 50094 56660 57220 $7851 58417 59006 59614 00180 60758 61369 61900 62388 63006 63560 Wl36 64687 65229 6583? 68353 66957 67506 

44216 4 i 0 ^ 4536 i ifsK icaM iZreA 47 S;S 21,86 46772 49404 49936 50532 51055 51576 52132 527*2 53237 53055 544*1 55038 55561 58096 56665 572*1 57853 584*4 5901 1 59616 60182 60761 61370 61908 62389 63008 63566 W 13 7 64689 65230 65838 66354 66968 67507 

44 HI jig 20 iflgi igaZa J7M2 4762* 48187 48773 40407 40940 S0W5 51057 51578 52134 527*3 53*39 53807 544*5 ■ 55041 55562 56097 56066 57230 57654 5B425 59012 59617 60186 60782 61377 61910 62392 6301* &J571 84133 64692 65531 65839 66361 66960 67514 

iiffl 4B477 47053 47624 48189 48775 49409 40041 50530 51059 51582 S2139 52725 53240 53858 54420 55044 55564 60099 S6669 57232 57856 58430 69013 596*2 80197 60767 61383 61911 6*393 6301? %573 64140 64695 65*32 65850 66368 66962 67617 

44 220 4482 i 45372 4 fSZ? iZS? 47627 48190 «777 49410 49943 50542 5.1061 51583 52143 52732 53*41 53859 54439 55045 55567 56103-56671 57*37 57859 58432 59016 596*3 80198 60769 61388 81913 62394 63020 63574 84(41 64696 65*33 65851 66368 66968 67520 

44231 44626 46373 4 ”Z1 ifiZS iiSi jyfSq TS.gT 40703 49417 40945 50544 51063 $1585 5*147 52734 53243 53865 54447 S504B 55570 56 HU 566T6 67246 57861 58433 59017 59630 60199 6077 1 61392 61914 62395 63024 63577 64142 64700 65237 65B54 66371 66974 E7525 

4 4222 44827 H 3 ' 4 iSAy JZqgo 4763Q 48192 487B6 49419 49951 50547 51004 51587 5*149 52789 5S247 53866 54448 55050 55575 58106 56678 57253 57863 58436 59019 59633 60200 60774 61394 61915 6*396 63025 63576 64145 647Q6 65*38 65856 66373 66975 67526 

44223 4483 * 45375 45 ®ZS iSISA iZE-V ai/gY 48,06 J8793 49421 40957 50548 51068 $1590 52151 52740 $3253 53867 54449 550$7 55578 56108 56079 57*57 57868 564*0 59023 59637 60201 6077$ 81395 61918 62397 63026 63587 64148 64708 65*41 6SB57 66376 66979 67528 

44 £2f ilffZ It™ ifnaf So 47063 47633 48197 .48799 494*2 49968 50549 51069 51591 5*158 $2742 53254 53868 54453 $5061 55578 $6110 56681 572% 57870 5B442 $90*4 59638 60203 60777 61397 61922 6*405 63029 63588 64153 647U 65245 65058 66380 68980 67529 

44*26 44840 453/8 40801 4&49U 4 /uoj “'OO-S r:_$ 7 . 7a-, mil Emu. hbu luu euim ucra Uiit cbado uvn c 70-71 E.BA.1C ume toe -jo enene anna oann tmvi CIA in twin cacao ca.cc caTia ecoan ccOAi ca-un ccaoa C7Ca7 

44229 

44238 
44243 

44246 44B54 4&4Q1 45993 46500 47075 47640 



60804 614*3 61951 6S438 63063 63612 64170 64741 65*75 65884 664*1 67010 67S72 

00808 81428 61954 63439 63064 63617 64181 64743 65*76 6 $886 664*3 67011 67573 

44275 44860 -g*.. 47=75 amsfi 48839 49459 $0017 §0589 51095 $1632 52204.5*778 53283 53311 54$W 55096 55609 $8145 56717 57296 57B'0 58409 $9068 $9677 00236 60809 6143$ 61656 6*444 63068 63618 64185 6474S 86*77 65891 66426 67017 67574 

44*78 44869 4 |424 46014 46523 47097 4767a ««ao *0 °^ hpw g" ^gQ 510g7 | 1B34 52205 ^*779 53»4 53914 54$«1 55099’ 55610 56147 56719 57297 57917 $6492 $9075 59678 60239 60811 81436 61957 6244$ 63069 63620 b4l87 61746 65278 65894 664*7 670*0 67575 

44*82 44871 45427 46015 465*- 470B8 4re/a £mj 43 Y9466 50023 50594 51100 51636 52*07 52782 53289 53915 54502 5S101 56811' 58151 56723 57*99 57918 58403 $9077 59681 80241 60812 61438 61900 6*446 63070 63632 64191 64747 65379 65897 66438 67032 67578 

44283 44877 45430 46016 -4%30 47103 47(ffll 50025 50596 51103 $1639 52209 52705 53294. 539 IB 54505 55102 55617 56160 56724 57301 579*6 58404 59078 59607 60246 60816 61440 61964 62447 63071 63824 64196 64758 65289 65898 66429 670*3 67580 

4J384 44879 45431 46018 46%1 4/109 505g7 y, J£)6 5,540 52*11 5? 785 5&9 5 53920 54506 56108 566*0 56162 567*6 57302 579*8 58485 59079 59690 80247 60817 61442 61966 62450 63072 636*5 64197 64759 65290 65900 66430 67035 67582 

44285 44680 45432 46020 4B&32 47110 "/bW oabo m ^ gi&jT 5J212 5*T§1 53*99 53851 $4 $03 3ll0 556E1 56163 $6728 $7310 57929 68409 59008 59604 60251 60820 61443 61967 6245 1 63075 63632 6U1 09 64700 65*92 65905 66433 67026 67583 

44289 44883 45435 46021 46535 47111 JR855 49487 50035 50600 51110 51642 5*215 5279* 53303 539*3 54509 55114 556*5 58164 587*9 $7311 57933 58501 59092 59605 80254 60821 61449 61968 62453 63075 63634 64202 6470* 65294 65907 66434 6703* 67584 

44394 44885 45436 46023 46541 47113 «/«« «b|/a $yn0 si 643 5*217 52794 53306 53924 54511 55116 55826 56172 56731 57312 $7934 58502 59093 59698 60257 60823 01450 61969 6*454 63083 63635 64*09 64764 65?96 65909 66435 67035 B7587 

44*98 44887 45437 46024 46542 47117 47|89 49496 59038 50602 51118 51046 5*218 52796 53307 539*7 $4$12 55118' $5629 58173- 56732 57316 57936 58504 59008 59705 60*61 60827 61451 61970 62455 &3087 63637 64214 64767 65*99 65911 66439 67036 87590 

4430? 44890 45439 46025 48543 47120 *i|B4 ««« 4g500 50042 50603 511*3 51047 52*28 52797 53311. 53934 04519 531*0 SS63Q 58174 587S3 57319 57939 59500 5 9099 S97DB 60262 60B28 61453 01971 63458 63090 63646 64215 64- 7a 65302 65913 66442 87038 67593 

1-4311 44893 45440 -6026 46544 47121 -7605 wo wuu 5^-5,^ 51M9 $2*31 52708 53318 53935 545*2 551*1 55633 56175 56734 573*2 57940 58507 59100 59709 60266 60829 6iA£4 61972 62460 63094 63647 64218 64775 65303 65916 66444 87039 67594 

44319 44897 45442 46029 46545 47127 4768? 5aQ48 sQggg 5112 g g 1651 5323? $2601 63319. 53936-540*5 551*2 55635 56176 56735 573E3 57041 58511 59103 59710 60371 60830 61455 61975 62403 63095 63648 64**0 64778 65304 05917 66452 67047 67595 

44320 44698 45444 46031 46547 4713D 4770£ -gvyg j 51555 S2333 52803 53322 53Q43 54529 55124 55636 5B178 58737 57333 57943 58$12 59105 59712 60273 60833 61457 61977 6246S 63096 63650 64225 64701 65307 65918 66456 67048 67597 

443*2 44699 45449 4603* 48548 47133 47707 50033 $2804 $3329 53945 54j»1 $51*6 55639 ' S61B0 56738 57336 57944 M&13 69U» 50714 60275 60839 61458 61900 62406 63098 63651 64**7 647&4 65308 65919 66459 67052 67600 

44331 44901 45451 46033 46549 47135 477% 4«w -wow 506T3 S1t40 51668 52242 52805 53331 53943 $4533 $5129 55642 5S1fl» 36740 57340 57949 58514 59115 597J0 60276 60841 61459 0793! 62472 63099 63653 6422B 64788 65311 65923 66460 67053 67602 

44332 44 90S 45452 46034 46S50 47136 47709 «u%i 4 g ^ 5^333 ^39*9 5*554 55,3, 55645 56182 56743 57341 57953 5BS15 59116 50719 60278 60844 61483 61983 62485 63100 63658 M230 64789 65315 65926 66461 67056 67605 

44339 44908 45457 46035 46551 47144 47711 kw^ Sk20 50070 50617 51144 51B76 52252 52810 53333 &3950 54538 551 S3 .55646 $8183 56744 57342 57954 58519 591*3 59723 60279 60845 61404 61985 62490 63101 63660 64234 64793 65316 65929 66464 67059 67607 

44341 44909 45458 46039 4655 i iZIil iZZJa A8301 48880 49524 50075' 50619 51145 51678 52256 52811 5333Q 53058. 54541 53135 53653 56187 56751 57345 570&S 585*1 591*5 £97*4 60283 60848 61465 81987 6*493 63104 63661 64*37 64798 65319 65930 66468 6706* 67611 

*4348 44916 45459 46040 46553 47147 47714 4S3Q1 4WBU ^ ^ ^ 53557 5*815 $33^ 53959 &4$43 55138- 55654 56188-56752 57346 57959 58$*2 501*6 59730 60285 60854 61471 61990 62497 63107 63662 64*38 64801 65323 65934 66470 67083 67613 

44349 4491? 45460 46042 46561 47150 47715 ««U3 j 50054 506*4 $1T$7 51682 62261 52818 5^- 53961 54$44‘ 551$9 55858 56190 56753 57349 57961 SB526 59128 59732 60266 60857 614/5 61992 62500 63109 63866 84239 6480S 65325 55939 66473 67054 67S19 

i4352 44918 45461 46043 46563 4/ 51 47716 ahaua 5Q625 51159 51603 52264 52817 53344 53063 S4$» 55143 55860- 56191 56756 57350 57667 585S0 $9130 59734 80207 60859 61476 61903 62S02 63110 63668 64*40 64813 65334 65941 66474 67066 67620 

44364 44921 45464 46044 46566 47153 477ZO w u «o»g cQgng = 1161 5l6B4 52266 52820 53347 53957 $4558 55147 55561 56192 56757 57354 57071 58535 59191 59741 60293 60861 61477 61995 62503 63116 63671 M242 64817 65338 65944 66475 67069 67824 

443% 44923 46468 46048 46567 47154 477*1 4t»14 -wgo 51687 $2267 528*2 5SS57 $3969 54560 55148 S5662 56193 56758 57355 57972 585?8 5913? 59742 60294 60BB4 614% 61999 6*506 63H8 63673 64*44 64B20 6M39 65945 66477 67070 67626 

44356 449*5 46469 46049 4 ffZ? iZJIn 4773$ 48314 48906 49532 50UO 50634 51169 51690 52270 52827 53372 53B72 5456V 55152 55664 58195 56762 57358 37974 58539 59133-597-13 60298 60865 61401 82000 82508 63H9 63676 84250 64830 65341 85946 66470 67075 67629 

44358 44326 45472 48051 46574 47160 477% «gi ^9533 50105 50635 51171 51692 62273 52834 53376 53974 5*554 3,53 55666 56200 56768 S?359 57975 5854* 59134 59745 60302 60869 614fl3 8*001 62513 83121 63682 64254 64833 65343 65948 06482 67080 67830 

*4360 44927 45479 46052 45576 47163 477*9 Wib w 5^ g1173 5169S B227 5 5*836 53377 53875 54566 55156 55876 56203 56773 57363 57978 58543 591SS 59745 60303 60870 61489 6200* 62514 63123 6368* 64256 Wl 65345 65949 66484 67003 67632 

44365 44928 45481 46053 48580 47167 47742 iSiS 4 So 49537 501QB 50640 51175 5169B 52275 52837 53378 53963 54572- 5515? 53677 36204 56774 57385 57982 58544 59137 59747 60307 60873 61400 6*003 6?51B 63128 53685 64260 64837 65346 6595* 66485 67087 67636 

44929 45482 46057 46581 471.0 47744 4B318 48914 «S37 goiyo ggw.g,^ 52277 52839 53S80 5S9B6 545/4 55158 55681 56206 56776 57389 57983 58545 59139 $9748 60310 60875 61494 ’ 620Q5 62$ 19 63130 63687 64*61 64839 65353 6S953 66487 67089 B7637 

ia368 44936 45483 46058 46588 47J71 4774$ go643 51181 51700 52279 52841 53381 53987 54577 $5160 55685 56209 56778 57370 67986 58546 59140 59750 6031* 60876 01496 6*007 625*9 63131 63692 64*64 64843 6S3&6 65955 66493 67091 67641 

taam 44939 45484 4S0S3 46589 47172 47746 g 5228? 52842 53382 53988 54579 551B2 $5683 «ZM 6 6761 57376 57S01 5S5$0 59145 59752 60313 60877 61487 8*014 62532 63134 63693 64267 64345 65359 65957 66495 67092 67644 

S3M 44941 46486 46064 46591 47173 47756 48330 4887 g|4J gg ns ggjgg 511#5 5np6 S2284 52843 $3586 53999 54581 55169 55691 56223 $6782 573/8 67992 58557 50148 597$3 60315 60880 61499 6*018 62534 63135 63b94 64271 64847 65362 65958 66497 67093 67645 

allMQ 44944 45489 46066 46596 47177 jZZf? iSSe 4M23 49M0 50119 50655 51189 51707 52287 52844 53388 54001 54584 Sfll/l 55692 56230 56763 57379 57995 585% 59147 69754 60317 60882 8150* 630*2 6*539 63139 63696 64274 64849 65363 65959 66499 67095 67647 

M946 -5490 -6068 4«£0 47 79 4,7|l JBgfi 4^3 40%U 60119 awg giiog 1^89 52848 SB® S40K 54501 Si 72 55ffi3 $6235 56784 573B1 57®9 5B564 59148 50757 60318 60086 61$Q4 62024 82541 63140 63701 64278 64851 65364 65960 66500 67097 87650 

44385 44950 45-94 46070 46601 47180 47764 4jW 5,^2 517H 52290 52849 53394 54011 54692 53173 55694 86*39 58705 $7383 58003 585&S 59149 597P2 60323 00888 61506 62025 6*54* 63146 63707 64279 64852 653bS 65961 6bS03 67099 67651 

S386 *4953 45496 46071 -6603 47181 4/766 4^40 MB4i ^ 52303 5^ 53395 S4Q13 5«f9 5517- 55696 56241 56706 5738- MOM 50568 69153 59767 00327 60890 6(607 920*7 62543 63148 637M 64*80 64854 65366 65966 66504 67,00 67653 

ifiai 44958 45500 40073 46605 47103 47767 48344 JSgg $0125 50665 51107 51723 $2207 5*851 £3400 54Q14 $4601’ 55176 55700 58*44 56709 $7385 58011 58S70 50156 69772 603*8 60893 61512 6*020 62546 63152 63714 b42gG S4&55 65370 65987 66505 67101 67GS5 

SSo' 44961 45501 46075 46606 471W 47i73 -W7 50666 51109 81725 S230 4 S28&4 53405 5-016 54600 $5183 55763 56247 56793 57369 S8Q13 58571 59160 59774 60330 60897 61515 62036 62548 63153 63716 64*87 6-857 65371 65968 66506 87103 87656 

S392 Ss62 45605 46076 -6607 47165 47774 46354 4883$ 4^ au ».ww» 0^ 52305 52355 5340? 54Q18 54«7 55184’ ^70? 56249 56795 5739- 560 17 50572 69' $5 %775 6033* 60699 61516 83037 62549 63156 63723 64268 64859 65375 65976 66510 67106 6765? 

S3H 440% 45506 46078 46|i° -7186 J7775 48350 -ww jot au * ^ g 8231° 52856 53410 54Q20 64609 55185 55708 56251 56799 57400 58016 58573 59169 59777 60341 60901 61517 62039 63554 63158 63726 64389 6-864 65376 65981 66511 67107 67658 

TT%«r 4497Q 45S07 -6080 46612 47167 4f77S 53411 540 *4 54614 %1B7 55709 58252 56801 574Q3 58019 68674 5917* 59778 60347 60908 61518 6*040 62555 631% 63727 64297 64878 65381 65982 66515 67113 67663 

S«8 44976 -5509 46081 46617 471 “ £ZK 48362 48946 S 50 S 50878 51^ 51732 52314 S285B S341? 5-^9 5-816 Sl93 $5710 58253 56804 57405 58034 58576 59175 597% 60348 60911 615*0 62044 62557 63162 637*8 64*98 64880 65382 B5983 665*3 67U5 67665 

2SaI 44977 -5511 46086 46619 47192 4 2®i SZ 4^48 50 36 ’ 50801 S12Q7 $1733 52316 58859 53413 $4030 5-6*0 55104 $57 '3 56254 56810 57406 580*9 58678 50179 59784 60356 60914 61521 62045 62583 63183 63729 W300 64804 65390 65984 66524 67117 67666 

2Sv 2 44981 -8S 19 46090 46 fS9 iZ,S i 77 07 48M9 40588' 60138 50683 51208 51734 52320 52860 53415 54031’ 54621 55199 $5715 56*58 56813 57413 58030 58580 59101 59785 80357 60923 6 '$22 82048 62569 63164 63734 M302 64887 65394 65986 66527 67118 67667 

tS’3 44^82 -S523 40092 4&5 X fliSS S 4 bM3 4M6S S0 139 50685 512)4 5173? 523S1 5280! 53470. 5-03* 54822 55202 55717 56280 56815 $741? 58OT1 M5B1 59102 59707 00359 60928 61528 62060 62571 63168 63735 64304 64888 65397 65M7 66529 67122 67668 

5Sis 44985 45527 -8083 -6634 47200 -7789 -8386 4j»W 4W wgs 4 ^ &40g8 54^ gg-pg 557,3 55353 503 18 57-18 5BttJ2 68685 50185 59789 60360 60931 61529 6B0S1 52579 63169 63736 64307 §4889 6S398 65988 §6536 67125 67670 
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Bank of Tokyo (Curasao) Holding N. V. continued 


67689 68241 68836 69399 69960 

67690 68242 6884Q 69400 69952 
67694 68243 68845 69402 69953 
67698 68245 68849 69403 69954 


67698 68245 68849 69403 69954 70512 71 101 71697 72240 72808 73398 73934 74521 75096 75630 76204 76803 77396 77901 78436 79C15 79604 89163 80735 81274 81835 82411 82983 83535 84176 34600 85356 8S900 86521 87096 87652 88221 88787 
67703 68349 68851 694Q9 69955 70513 71105 71699 73244 72810 73399 73941 74537 75097 75633 76206 76805 77398 77902 70441 73022 79609 80164 80736 81375 81026 824 7 S 82983 83536 84179 84801 85357 85904 86527 87097 87653 83224 88790 


68780 89366 89947 9Q453 91070 
86785 88373 88949 90455 61073 

88786 88374 89853 90456 BIOTS 

88787 89375 89956 90459 Si 079 
88790 89377 89957 9M61 81081 


67705 68250 68852 69415 69965 70515 71108 71700 72249 73811 73401 7394? 74528 76099 75634 76209 76830 77400 77903 70449 79023 79612 SG'-te 80733 51376 8183S 82418 82984 03544 84182 84B04 85358 85907 86538 87099 87655 88336 88792 89378 89960 80469 91083 

67707 6B251 68855 69417 69967 70516 71116 71704 72251 72812 73403 73943 74531 75101 75643 76211 76822 774Q2 T7904 70452 7902s 7961S 80163 80741 81277 01831 82425 8298S 83546 &41BS 84806 85361 85909 86529 BTlOO 87656 88228 88794 89379 88967 9WTO 91083 

67712 68252 68858 69418 69969 70522 71118 71707 72253 72814 73404 73945 74532 75104 75647 75212 76829 774® 77914 7B459 79025 79617 80176 80742 81279 9' 833 82430 82988 B3549 84186 84BQ7 8S363 85911 86531 87101 87658 88329 88805 8 93 80 89969 90*72 91085 

67715 68263 68864 69419 69973 70527 71121 71/08 72257 72816 73409 73946 74535 75110 75648 762i« 76831 77404 77916 78400 79027 73632 80177 807*3 81285 81836 82*31 82987 83550 84190 84808 B53&# 85912 86535 87102 87660 88232 88806 89301 89971 90474 91031 

67725 68268 68865 69422 69974 70528 71122 71709 72262 72818 73415 73949 74536 75111 75651 76219 76835 77405 77917 78*63 79029 79623 80178 80744 81286 01837 82*32 82988 83551 8*l9l 84811 85371 85913 88538 87106 87665 88235 88307 89383 B9973 80478 91092 

67727 68269 68557 69423 69981 70532 71123 717i7 72268 72820 73417 73954 74537 75 n 2 756S5 76221 76S39 77406 7791 a 70464 79030 79624 00180 83745 81287 81941 62434 82996 83554 84193 04812 85372 85918 B654S 8710? 87668 882*3 88808 89386 89979 90480 91093 

67728 68370 68868 69424 6998? 70535 71124 71721 72270 72823 73420 73955 74539 75117 75659 76326 76840 77407 77920 70467 79031 79625 60182 80740 sues 81842 82*35 03004 83SS5 84195 84820 85381 85917 86540 87T10 87670 88244 B8809 89390 89982 90483 91095 

67733 68271 68872 69435 69988 70536 71129 71725 72279 72839 73*22 73962 74543 75118 75660 76232 76842 77408 77924 70473 79032 79630 80184 00748 81290 015*7 02437 03006 83561 04196 84825 85382 85922 86548 87114 07671 882*7 88817 89394 89984 90*8* 81099 

67738 68273 68875 69*26 69989 70537 71131 71727 72280 72831 7342* 73963 74544 75119 75662 76234 76843 77412 77925 70481 79035 79639 80166 80749 51292 01050 82439 83008 03564 84197 84827 853B6 85928 86549 87115 87675 002*9 88818 89396 89969 90*85 91 104 

677*5 63274 68876 69*28 69990 70538 71133 71729 72283 72833 73*25 73966 74545 75121 75665 76235 76845 77413 77929 70*85 70036 79640 80107 80753 81293 01855 804*2 83009 83566 8*199 8*828 85388 85929 86551 87110 87676 88252 68819 89398 89990 90487 91105 

67747 68275 68878 69431 69991 70539 71138 71731 722B6 72835 73*27 73968 745*7 75122 75666 76237 768*7 77416 77932 78*90 79037 796*1 80103 8075* 81296 81866 82*43 83011 83567 8*211 8*829 B5393 05930 B6S53 87120 8767B 88260 88823 09*00 89992 90*30 91106 

67750 68277 68882 69*36 69993 70540 71139 71732 72287 72836 73429 73973 745*9 75124 75668 762*3 76051 77*25 77939 70492 79041 796*2 80190 80755 81297 01870 82*4* 83014 83568 84212 8*831 85394 85932 86558 87121 87679 B8263 88826 B9403 89995 90492 91109 


67764 68299 60903 69*57 70008 70560 71159 71741 72295 72851 734*1 73991 74583 75132 7568* 76265 76868 7743* 77952 70507 79063 70661 80205 8076* 81307 01888 82*58 830*1 03608 8*230 8*842 85*05 85952 86571 87138 87697 B827B 888*5 89415 90017 90523 91124 

67766 68300 6890* 69*59 700 Tl 70574 71763 71743 72297 72857 734*6 73992 7*58* 75136 75685 76273 76870 77442 77953 70512 79064 79662 80206 80765 81310 81689 82*60 830*3 03611 8*231 8*844 85410 8595* 86572 87139 07698 88280 88853 89*16 90022 90531 91125 

67767 68302 68905 69*6* 7Q0»7 70575 71170 717*7 72298 72862 73**9 7399* 7*587 75137 75686 76278 76873 77443 77958 78513 79065 79663 80207 80771 8lj12 01890 82*64 030*7 03615 04232 848*6 85*1* 85955 86574 87140 87699 8828* 88855 89420 90024 9053* 91127 

87768 6830* 66906 69*65 70010 70576 71171 717*8 72299 72864 73*50 73995 7*590 75139 75691 76279 76075 774*5 77960 78516 79063 79664 80203 80772 01315 B’892 B2474 83052 03619 84233 84848 B5418 85956 86575 87143 87700 88286 88856 89*24 90031 905*0 91128 

67770 68306 60907 69466 70019 70577 71172 71749 72306 72873 73458 73997 74591 75140 75692 76287 76877 77447 77961 78517 79069 79666 80212 80777 81317 81894 02*79 83053 03621 84234 8*850 85*19 85958 86576 87144 07707 88288 88857 89*25 90033 90548 91130 

67774 68311 68908 69*67 70023 70578 71174 71756 72308 72876 73*60 74000 7*592 75142 75693 76289 76082 77450 77963 78519 79071 79667 80213 80779 81318 81097 82*00 83058 83622 842*0 84852 85*20 85961 86578 871*5 07709 88290 88059 89427 90035 90552 91131 

67776 68313 68909 69*68 70024 70579 71176 71758 72312 72877 73*61 74005 7*593 751*3 75698 76291 76883 774&* 77964 7B521 79072 79670 80214 80704 01323 31908 82*82 83059 03623 8*2*1 04053 85*21 85967 88580 871*6 87711 88291 88860 B942B 90038 90558 91132 

67778 6831* 669 10 69*70 70027 70581 71103 71759 72313 72880 73*66 74006 74596 751*4 75699 76292 76085 77455 77966 70522 79079 79673 80215 80705 B132* 81909 82*8* 83061 03625 842*3 8*855 85*23 85972 86581 87147 87714 88293 88881 89*33 900*2 90584 8113* 


67789 68315 68911 69*73 70029 70590 7118* 71762 72317 72882 73468 74007 7*600 75149 75704 76297 76887 77456 77970 78527 79085 79674 80216 80700 01325 81910 82486 83063 83627 042*6 84856 8542* 85979 88582 87149 87715 8829* 88884 89*48 900*3 90565 91135 
- - — " \.T a3064 83630 842*7 8*862 85425 85981 88592 87150 87716 88296 §8870 89*53 900*- 90566 91138 


67778 6831* 669 TO 69*70 70027 70581 71183 71759 72313 72880 73*66 74006 74596 751** 75699 76292 76885 77*55 77966 70522 79079 79673 80215 80 TBS B132* 01909 82*8* 83061 03625 842*3 8*855 85*23 85972 86581 87147 87714 88293 88881 89*33 900*2 90584 8113* 

67789 68315 68911 69473 70029 70590 71104 71762 72317 72882 73468 7*007 7*600 75149 7570* 76297 76887 77456 77970 78527 79085 79674 80216 8Q706 81325 81910 82486 83063 03627 84246 84856 85424 85979 00582 87149 87715 8829* 88864 894*8 900*3 90565 91135 

67790 68316 60913 69*76 70030 70591 71187 71763 72318 72883 73*77 7*008 74001 75155 75709 76299 76088 77457 77974 78533 79006 79675 80220 80787 01327 01911 82*07 0306* 03630 842*7 8*862 85425 85981 88592 87150 87716 88298 §8870 89*53 900*/ 90566 91138 

67793 68319 68915 69*77 70031 70595 711B8 71765 72319 7288* 73478 74013 74608 75157 75711 76305 76889 77*60 77975 785*3 79087 79673 80221 80788 81328 8191* 82*88 83065 03631 04250 84866 85*26 85983 B6593 87156 87720 88297 88871 09454 90049 90567 91140 

67795 68320 6891 6 69478 70032 70599 71194 71769 72320 72885 73*01 74026 74610 75158 75714 76306 76092 77*62 77976 785*5 79091 79680 80223 80790 01333 81918 82493 83067 83632 84251 84868 85*28 85964 86594 07157 87725 88299 88880 89*58 90051 90572 91141 

67798 66325 68918 69*79 7003* 70601 71196 7177* 72322 72889 73*84 74027 74612 75163 75717 76309 76899 77*68 77977 785*8 79092 79683 8022* 80792 81335 81919 82*9* 83068 83635 8*252 8*869 85*31 85987 86597 87159 87726 88302 §8883 89460 90052 90S77 91148 

67799 68330 68919 69404 70040 70602 71 190 71777 72329 72890 73407 74031 7*613 75165 75718 76310 76901 77470 77978 785*8 79095 79685 80228 60793 81336 81922 02*96 83069 83637 84253 84071 85432 85991 88601 87161 B7727 80305 88886 89467 9005* 8Q&7B 91147 

67800 6833 3 68920 69*85 70042 70603 71199 71780 72330 72B93 73488 7403* 74614 75172 75721 76315 7690* 77473 77979 785*9 79096 79688 00232 8079* 813*3 81926 82*97 83072 836*1 8*25* 84873 85437 85992 86602 87182 87729 88306 88889 89468 90055 90579 911*8 

67801 6833* 68922 69*87 700*3 7060* 71204 71783 72332 72894 73489 74036 74616 75174 75726 76316 76905 77477 77901 78550 7910* 79690 80233 80795 813*5 01927 82502 83073 0364* 04257 8*878 854*2 85993 86604 87163 87731 88308 88896 894® 90056 90581 91151 

67802 68336 68923 89496 700*8 70605 71206 717B5 72335 72895 73*90 7*037 7*617 75179 75734 76323 76910 77479 77902 78559 79105 79637 8023* 80799 813*7 01928 8250* 83076 836*7 84260 B*879 85**3 8599* 86805 8716* B7733 88315 88897 89*70 90057 90583 91153 

67805 683*3 6892* 69499 700*9 70606 71209 71787 72338 72905 73*94 74038 74621 75181 75735 7632* 76911 77*80 77986 78561 79106 79696 80235 80803 81384 81930 82505 83078 836*8 84262 8*880 85*45 86000 88808 87165 87733 88316 §8899 89473 90063 9058* 91155 

67806 68346 88931 69502 70050 70608 71217 71797 72341 72906 73495 7*0*1 74624 7518* 75737 76325 7691* 77483 77992 78583 79109 79699 80237 8080* 01 369 81931 82506 83079 83651 8*266 84882 854*8 86002 86615 87166 87736 88318 68900 83*75 9006* *5585 91158 

67807 683*7 68933 69503 70054 70609 71219 71803 723*2 72908 73*98 7404b 74628 75185 75739 763 27 76915 77485 77997 78564 79n0 79700 80239 80806 81373 01932 02509 83080 83653 8*270 8*888 85*50 B6O03 86617 87167 87738 88319 BMO* 89*76 90067 90S86 01160 

67808 683*8 68941 69504 70056 70613 71220 71805 72343 72909 73500 7*0*9 7*630 75100 757*1 76328 76921 77486 77999 78565 79111 79701 802*0 80809 01374 81933 3251* 83083 83654 04271 04889 85453 86006 86622 87181 87739 88320 88907 89*79 90068 90588 9J161 

67811 683*9 689*3 69505 70057 70615 71225 71806 72345 72910 73501 7*051 7463* 75192 75742 76329 76922 77487 78001 78566 7911* 79702 802*6 80ai0 81376 81935 82516 83088 83657 8*273 8*890 85*55 .86008 88626 87183 877*0 88321 88908 89*60 90 071 90590 91104 

67817 68351 689*7 «9&06 70050 70621 71226 71009 723*7 72912 7350* 7*052 7*637 75104 757*8 76332 76929 77*89 78002 73568 79T17 7970* 802*7 8081* 81381 81937 82517 83092 83859 8*275 8*095 85*56 86010 88627 87188 877*1 88323 88910 89*83 90072 90592 91168 

67819 68352 689*9 89500 70059 70622 71229 71810 72348 72915 73506 7*05* 7*640 75198 75749 76333 76930 77*93 78007 78570 79121 79714 80253 80315 81383 81938 82519 83093 83662 8*276 8*900 85458 86013 86630 87190 677*3 88326 88911 89*87 90073 9059* 91107 

67820 68353 68952 69509 70061 7062* 71233 7181* 72351 72919 7350 7 7*055 748*1 75198 75751 76336 76932 77*9* 78008 78575 79122 79716 8025* 80818 81386 81939 82520 83095 83666 8*279 84906 85460 88014 86633 87192 87744 88336 88912 89488 90078 90595 91 188 

67823 68356 6895* 69510 70062 70625 7123* 71816 72352 72920 73508 7*056 7*8*7 75204 75755 76340 76933 77502 78010 78681 79124 79717 80255 80830 81388 81 9*0 82522 83098 83669 8*288 8*908 85461 860 IB 06837 07193 87745 88337 88913 89*90 90079 90599 91170 

67024 68359 68956 69512 70065 70629 71236 718i9 72353 72922 73509 7*059 74650 75205 75758 763*4 76937 77503 78011 78584 79127 79718 80257 8082* 81395 819*1 82523 83097 83875 8*288 84909 65*68 86020 866*2 87195 877*6 88339 8891* 88493 90064 90800 91175 

67825 68361 68957 69513 70073 70630 71237 71822 72354 72923 73511 74060 7*656 75207 75762 76345 769*5 77506 78012 78590 79130 79719 80260 80825 81399 81951 82527 83098 03678 54291 8*910 85468 88023 86643 87196 87751 88340 88918 88*95 MOM 90607 91177 

67826 60364 68958 69514 70078 70632 712*0 71827 72361 7292* 73512 7*06* 7*657 75209 7S7B8 76340 769*9 77514 78013 70593 7913* 79723 80263 B0B27 81*01 81952 82537 83101 83600 8*296 8*91* 85*73 88032 866*7 87199 87753 883*1 88919 89502 MOW W609 91180 

67829 68367 68961 69517 70093 70633 712*5 71828 72362 72925 73518 7*070 7*658 75211 75770 76350 76951 77517 78016 7B59* 79138 79726 8026* 80830 8140* 81953 B2S*9 83104 83683 8*297 8*9 1 5 85*77 86033 86652 87201 8775* 883*4 66922 89503 90087 90612 91182 

67831 68368 68965 69518 7009* 70635 712*9 71829 72365 72928 73520 74071 74681 75214 75772 76352 76955 77518 78017 78699 79139 79727 80266 80835 81406 81960 82551 83111 83890 84298 84917 85*78 86037 86653 87203 87757 88347 88926 8950* 90091 M614 9J184 

67833 68371 68969 69519 70095 70636 71250 71836 72366 72933 73521 74072 74662 75217 75773 76355 76961 77519 78018 78602 79141 79731 80268 80838 81*08 81961 82560 83117 83697 8*300 84919 85*81 86038 86654 8720* 87764 88350 80927 89507 90093 90615 91186 

67837 60377 68970 09524 70097 70637 71253 71037 72371 72334 73523 7*081 7*663 75218 75778 76359 76962 77520 78020 78606 791*3 79732 80270 80837 81410 8196* 82563 83118 83698 04301 0*926 85*86 86042 86658 87209 87770 60355 BOTH 89508 9009* 90622 911® 

678*0 68383 68971 69526 70090 70641 71258 718*3 72375 72936 7352* 7*083 74669 75224 75780 76362 76963 77522 78022 78608 79151 79733 80273 80838 81416 81965 8256* 83l2l 83700 8*308 8*928 85*87 86043 86659 87211 87772 88356 68930 89509 90095 90828 91189 

67844 68308 60973 69530 70100 708*2 71259 718*6 72377 72937 73526 74085 7*67* 75225 75785 76363 7696* 77525 7802* 78610 79152 79738 8028* 80839 81*19 81968 82565 83128 03704 04310 8*929 85*89 860*4 86660 8721* 87778 88360 88931 09512 90096 90629 91191 

670*7 60389 68974 69531 7Q10I 70643 71260 718*7 72380 729*4 73528 74088 7*675 75227 75788 7636* 78965 77529 78026 78013 79156 79739 80285 808*0 81422 81970 82571 83136 83710 84313 8*930 05492 880*5 88666 87215 87778 88361 88932 89514 90099 90636 91203 

678*0 68391 80977 69532 70103 7064* 71261 718*0 72381 729*9 73531 7*087 74676 75228 75790 76366 76969 77530 78029 78614 79160 79742 80209 808*3 81*25 01971 02574 83T37 83711 84314 04932 8549* 080*8 86667 87216 87780 88362 889® 69515 90101 90637 91210 

67851 68392 60978 69533 70105 706*5 71265 71849 7238* 72950 73532 7*091 74878 75230 75793 76368 76972 77531 7BQ30 78619 79165 797*5 80290 BOB** 81*26 81975 82575 831*8 83712 84316 84935 05*96 88050 68669 87219 87787 88363 88939 89516 90102 90643 91212 

67852 68393 68980 69538 70107 70651 71267 71053 72385 72952 7353* 74093 74681 75232 75796 76369 76973 77532 78031 78622 79167 79746 80298 808*5 81427 81976 82578 83147 83713 8431B 84938 05499 8605 I 86871 87223 87788 88365 809*0 89517 90103 906*5 91218 

67853 68*0* 68901 69537 70112 70655 71272 71054 72391 7295* 735*0 74101 74606 75234 75801 76375 76974 77535 78032 78624 79171 79749 80299 808*9 81*32 81985 B2577 B3153 83714 8*319 849*1 05500 8605* 86673 8722* 8T791 88370 889*2 89519 9010* 90646 91220 

6785* 68405 68990 69549 7011* 70658 71277 71855 72397 72956 735*5 74102 74687 75239 75803 76376 7697b 77536 7803* 78631 79172 79751 80303 80851 81*33 81988 82581 83155 83717 8*323 8*0*4 85502 85056 86678 87226 87793 88371 88944 B9S20 00108 90647 9 222 

67855 68*07 68991 69551 70115 70657 71278 71056 72402 72959 73547 74106 7*688 75243 75005 76382 76980 77S38 78035 78632 7017* 79752 8030* 80852 8143* 81992 82582 83156 83721 8*32* 8*9*5 85503 86082 86679 87234 87795 88373 889*5 89522 90108 906*9 91228 

67859 68*10 68992 69552 70116 70663 712S3 71859 72*06 72961 73549 74110 74689 75244 75807 76383 76985 77539 70039 78635 79178 7975* 80312 80854 81*41 81993 8258* 83157 83734 84326 84948 85304 86066 86681 87236 87796 88377 689*8 89S26 90109 90653 91230 

67861 68412 68997 69563 70 117 70666 71290 71861 72411 7296* 73551 7*116 7*691 75245 75808 76384 76987 77540 78041 78037 79181 797S6 80313 80855 814*7 8199* 82S85 83158 03735 84331 84951 05505 86067 86684 872*5 87799 88379 889*7 89529 Will 90655 91232 

67863 68416 69003 69572 70118 70668 71291 71862 72412 72967 73553 74127 74695 752*9 75809 76397 769S8 77541 780*2 78038 79182 79759 80315 80856 81**8 81998 82589 83160 83737 84332 84962 35506 86068 86690 87246 87800 86381 8895 1 89531 90112 90656 91233 

67864 60418 6900* 69575 70120 70669 71294 71866 72413 72968 73555 74128 74713 75251 75818 76398 76990 77544 780*5 786*0 79183 70762 80318 80858 81*49 B1999 82590 83183 83739 84334 84964 05508 8607* 86692 072*8 87B0I 88383 88852 8953S 90115 90658 91234 

67865 68*21 69008 69577 70123 70670 71300 71867 72*20 72971 73556 7*133 7*717 75257 75820 76399 76993 77546 780*8 78041 79186 79770 8031 9 80860 81450 8200* 82591 83164 837*0 8*335 84969 85510 86078 88693 872*9 87802 88384 88953 89539 9011 7 90661 91239 

67868 68422 69009 69579 70133 70671 71301 71868 72*23 72979 73557 74134 74720 75258 75821 76408 7899* 77552 78052 786*5 79189 79771 80321 80866 81*52 62005 82593 83167 83741 8*340 84971 85516 86079 86700 87253 87812 88385 B895S 89544 90123 90662 91241 

67870 6842* 69010 69583 70134 70873 71303 71 869 72*26 72901 73560 7*140 74721 75261 75823 76400 76996 77553 70058 70047 79190 79777 80322 80867 81*54 82009 82594 83171 83742 843*2 04974 05510 06080 86701 87257 07014 88389 08956 89545 90124 90665 01242 

67071 68426 69012 69584 70135 70675 7130* 71071 72429 72987 73564 74141 7*722 75262 75825 76*10 76997 77556 78059 78649 79192 79783 80328 80073 81*55 82010 82596 83172 837*3 84343 0*976 05519 86085 BS703 87260 87823 80391 88958 89540 90125 90668 91254 

6787* 68427 69016 G9585 70 136 70676 71305 71875 72437 72988 73560 74143 7*724 75263 75827 76*12 76998 77557 78061 78650 79195 79709 00329 00877 01458 82012 02598 83173 83744 043*4 04077 05520 86088 86707 87269 87826 88392 88959 89550 90129 90669 91257 

67875 68*20 89018 69586 70137 70679 7130B 71876 72*38 72990 73567 74149 74725 75268 7SB28 76413 76999 77559 7B063 78653 79196 79790 80331 80879 81*59 8201* 82599 83174 83751 843*6 84980 85523 88087 86709 87272 878*1 88395 88986 B9SSS 90130 90673 91259 

67879 68*30 69020 69589 70138 70681 71310 71878 72442 72991 73569 74152 74726 75269 75S29 76416 7700 2 77560 78065 78654 79197 79797 80336 80080 81*82 82015 82602 83176 83766 84348 84982 85529 86096 86710 07274 876*2 88396 88968 89556 90131 90674 91260 

67880 68*31 69024 89592 70139 70698 71312 71881 72443 72992 73573 7*153 74727 75273 75832 76417 77006 77561 78072 78655 79202 79800 80338 80881 81464 82017 82610 83177 83767 8*351 84983 85533 86097 86716 87279 87B43 88397 68973 89558 90132 90675 91264 

67882 6843* 69026 69595 701*3 70699 71314 71883 724*5 72993 73574 74154 74728 7527* 75834 76419 77008 77562 78074 78858 79203 79807 803*0 80885 81467 82023 82616 83178 83760 84353 8*985 85535 86110 86721 87283 878*4 88398 86975 895S9 90138 90676 91268 

6788* 68*36 69028 69596 701*4 70703 71317 71884 724*7 7299B 73577 74155 7*729 75276 75841 76420 77009 77564 78077 78663 7920* 79809 803*2 80886 81*71 8202S 826 17 03183 83781 6*355 84986 85538 86112 86723 8728* 878*8 88*02 88978 89560 90139 90678 91273 

67886 68*37 69029 69597 70145 7070* 71319 71886 72448 73001 73580 7415B 74736 75277 758*3 76423 77010 77565 78080 78665 79216 79811 80344 80893 81473 82026 82618 8318* 83792 84363 84989 85541 88116 86733 87286 8785* 88406 88881 89588 90140 90680 91275 

6/890 68438 69033 69608 70147 70707 71320 71890 72*50 73002 73582 7*162 7*737 75279 758*8 76424 77012 77567 78089 78668 79217 79814 803*8 60896 81474 82027 82625 83186 83795 84377 8*990 85543 88137 66738 87287 87855 88*07 88982 89573 90144 90682 9127 6 

67895 68*41 69034 69612 701*8 70708 71321 71891 72*53 73003 73584 74163 74739 75281 75849 76427 77013 77570 78092 78670 79221 79819 60352 80898 81479 82029 82627 83187 83801 8*379 84993 85546 86120 88739 87288 87857 88411 8B9B3 89574 901*6 90684 91277 

67900 684*2 69035 69615 70151 70710 71325 71693 72460 73008 73S85 74164 7*740 75290 75852 76*33 77014 77572 78093 78674 79224 79821 80353 80899 81482 82031 82629 83188 83802 84383 84997 85551 88121 86742 87289 87863 88419 88988 89578 90148 90886 91278 

67907 68*45 69036 69620 70152 7071? 71326 71894 72401 73008 73586 74173 74747 75293 75854 76437 77027 77574 78095 78675 79226 79823 60355 80900 81*84 82032 82632 83190 83803 84386 84999 8S5S3 86124 88745 87290 87865 88420 88987 89582 90152 90689 91279 

67912 68*46 69037 69626 70155 70714 71327 71896 72*62 730 iQ 73588 74174 747*8 75296 75857 76*39 77032 77577 78096 78676 79230 79624 80359 80905 81*85 82033 82635 83194 83805 84388 85001 8555* 86126 86747 87295 07866 88421 88989 89685 90158 90690 91290 

67915 684*9 69038 69627 70160 70715 71332 71900 72*63 73011 73589 74176 74753 752S9 75858 76440 77033 77580 78099 78680 79231 79827 80363 80906 81*88 8203* 82638 83195 83009 8*397 85002 05556 86130 86740 07296 8787* 88422 88992 89588 90159 90691 91281 

67921 68*50 69040 69628 70162 70726 71335 71902 72465 73014 73592 74177 7*756 75302 75859 76442 77034 77581 78100 78688 7923S 79829 8036* 80907 81*87 82037 82643 83196 83813 84400 85003 85560 86131 86750 07299 87878 88428 89000 89587 90161 90701 91282 

67923 68451 690*1 69634 70165 70728 71336 71903 72469 73015 73593 7*178 74759 7530* 75860 76444 77037 77582 7010* 78688 79238 79832 60365 80914 81488 82038 82648 03201 83814 84402 85005 85562 86136 86751 87301 87880 88428 69002 89590 90166 90702 81288 

67927 68*52 690*5 69835 70167 70729 71337 71905 72470 73016 73594 74160 74761 75309 75861 76*52 77039 77587 76105 78689 792*0 79834 80366 80915 81*90 820*0 82650 83202 83016 84413 05013 8556* 86137 86752 07306 87882 88*30 B9010 89594 90168 90703 91292 

67928 68453 69046 69636 70170 70731 71338 71906 72471 73020 73595 74181 74768 75310 75862 76*53 770*0 77590 78106 78690 79241 79836 80370 80917 81492 820*3 8265* 83203 83823 84416 85014 85572 66143 86753 87307 87888 88431 89012 89595 90169 90708 91293 

-67930 68*55 69051 69639 70173 7073* 71339 71907 72472 73022 73597 74185 74769 75318 75864 76457 77041 77591 78107 78693 79246 79838 80375 60921 81*93 82045 82656 83204 83827 84*2* 85019 85573 66144 86754 07308 67891 68433 89016 89601 90170 90709 01297 

6793* 68*58 69052 69645 7017* 70742 71343 71911 72473 73024 73599 7*187 74770 75321 75865 76*59 77042 77607 70111 78097 79247 79839 80376 80922 81494 82052 82657 83210 83B2B 84425 85020 85574 861*6 86755 07310 87901 88441 89018 89606 90179 90710 91298 

67936 68*59 69060 696*6 70176 707*5 713*4 71912 72477 73026 73601 74188 7*771 75322 75866 78460 77044 77608 78112 78698 792*8 79840 80380 80925 81*95 82053 82859 83212 83830 8*427 05021 85582 881S0 86756 87312 87902 S8446 89019 89607 90180 90713 9130* 

67937 68*60 69064 696*9 70178 70747 713*7 71913 72*78 73030 73607 74190 74775 75326 75867 76462 77045 77610 78113 78703 792*9 798*2 80381 80927 81496 82061 82665 83214 83839 84432 85023 85588 88152 86759 87313 87903 88*47 8902* 89809 00184 90715 91305 

679*0 68*82 69067 69654 70179 70751 71352 71916 72480 73032 73609 7*193 74777 75320 75868 76466 77051 77615 78114 78704 79251 798*5 80385 80928 81497 82063 82666 83219 83841 844*0 85024 85590 B6TS4 86761 87316 87904 88450 89027 89813 901BS 90719 91306 

679*1 68463 69068 69856 70181 70752 71359 71917 72*82 73034 73811 74196 74778 75331 75869 76*67 77054 77619 78116 78706 79252 7S&4& 80388 80930 81501 82067 82688 83220 838*9 8*441 85026 85591 86155 86765 87316 87905 684S1 89028 89614 90189 90720 91310 

67942 68*68 69069 69659 70184 70753 71363 71918 7248* 73039 73612 7*197 74780 7533* 75080 76*72 77058 77620 78H9 78715 792S3 798*9 80392 80935 81503 82068 82871 83221 83850 84442 85028 85594 86158 88766 07324 87907 88*56 89029 89819 90190 90721 91312 

67943 6847B 69070 69663 70186 70757 71364 71921 72488 73041 73613 74205 74781 75330 75881 7647* 77062 77623 78125 78717 79256 79851 80394 80936 81507 82070 82672 83224 83853 84443 85030 05597 88159 667® 87328 87908 884® 88033 89620 90193 90724 01313 

67948 68479 69071 69665 70192 707® 71365 71922 72489 730*5 73615 74206 7478* 753*3 75882 78477 77064 77826 78127 7B718 792® 79852 80395 80941 815® 82071 82674 83225 83® 1 84448 85037 05598 ®162 ®769 07330 87909 88483 89034 8962* 90200 90726 91319 

87950 68482 69073 696® 70197 707® 713® 71923 72490 730*6 73616 74207 7*787 753*4 75884 76479 770® 77627 78128 78719 79259 798® 80*04 00943 81510 82072 82675 83226 83882 84450 85040 8560T ®1® ®771 07332 87910 884® 89039 89626 90201 90727 91323 

67961 68484 69080 69669 70202 70762 713® 71925 72*92 73048 73617 7*209 747® 75349 75685 76484 77078 77629 78130 78720 79262 798® 80*05 809** 81511 82073 82676 83233 838® 8*451 65043 85605 86169 86780 87334 87911 68487 89040 89627 90205 90732 91325 

67982 68485 690® 69671 7020* 70763 71370 71928 72495 73052 73619 74214 74792 7®51 756® 76490 77079 77630 7B132 70722 79264 79061 80*07 00946 01512 82070 02679 83237 83064 04453 85051 85007 06171 ®7® 07337 87913 884® 090*3 89632 90208 90733 91326 

679® 60*87 690® 69672 70208 707® 71371 71930 72500 7 30 55 73623 74215 74794 75360 75890 78*91 77085 77633 781® 78724 79271 79869 80*09 60947 81513 82082 82600 03239 83067 84454 050® 85610 ®173 86765 87340 87914 88474 89044 896® 90210 907® 91330 

67965 ®*91 69089 69675 70210 70773 71374 719® 72502 730® 73627 74217 7*797 753® 75891 764® 770® 776® 78137 70729 79272 79870 00*13 80952 81514 62085 82® 1 832*1 838® 844® BSO® 85612 86180 ®7® 07343 87918 88478 890*5 69634 9021* 90737 91334 

679® 68*92 69092 69676 70213 70777 71377 7193* 72507 73059 73631 7*219 7*803 753® 75893 76*97 77009 77637 78141 78730 79273 79672 00*15 809® 01516 82091 82692 832*2 83889 84*® 86061 85617 86101 06789 073*6 87919 88*81 890® 89638 90215 90738 91335 

67967 604® 69093 696® 7021* 7077S 71379 71935 725® 73061 736® 74221 748® 75369 75895 76503 77090 77638 7814* 78722 79274 79874 804 IB 80955 81518 82092 82693 832*3 83870 8*467 85062 85619 86183 80790 07347 87923 834® 690® 898*1 90216 90745 91336 

679® 68502 89097 69689 70218 707® 713B2 71936 72509 730® 7363* 74224 7*809 75371 75898 76506 77091 77639 78148 78736 79275 79876 60419 809® 81522 82093 8269* 83244 83871 8*469 850® 85822 86187 8679* 07340 87924 80407 89061 896*2 90219 90746 91® 7 

67973 60505 690® 69691 70220 70791 713® 71937 72511 73074 73638 74229 74010 75374 75B99 76507 77092 776*2 781® 78739 79277 79880 80*20 80960 81524 82094 826® 832*5 83873 0*470 850® B5628 86188 86799 07350 87926 68409 890® 89644 90220 90749 91338 

67974 68509 ®102 696® 70223 70793 71®7 71939 72513 73080 73642 742® 74013 75375 75905 7®13 77093 77643 781® 70741 79279 79861 00*21 80961 01528 82095 82698 83251 83079 84472 850® 85629 ®192 86801 073® 87928 88*90 89067 09646 90221 90751 91339 

67977 68517 69105 69695 7022* 70800 71389 719*1 72517 730® 736*3 74235 7481* 7537B 75907 76514 7709* 776*4 781® 787*3 7928* 79884 80*22 80962 81529 820® 82700 632® 83080 84*79 850® 85631 86194 86802 87357 87929 88*91 890® B9648 90222 90752 91351 

67978 68525 69106 69899 70226 70801 71390 71943 72518 730® 73648 742*6 74815 75380 759® 76516 77097 77645 781® 78747 79287 798® 80*25 009® 81531 020® 82704 03254 038® 84400 85070 85636 86196 868® 87359 67930 88492 09070 696*9 90224 90758 91352 

67981 60526 69111 69705 70229 70804 71392 719*6 72519 73089 73651 7*2*7 74816 75382 75910 76526 77102 776*6 781® 787*8 792® 79869 80429 80965 81532 82102 62706 83259 83891 84*88 85074 85638 Ml® 86907 07361 87932 884® 09072 B9650 90225 90701 91054 

67982 68531 69117 69706 70230 700® 71393 71953 72520 73090 73652 74240 74810 753® 75912 78528 77104 77652 7B1® 787® 79289 79890 80*30 80970 81533 82103 827® 83282 838® 84488 85079 85640 86202 88811 07370 87935 88495 89077 89657 90226 90763 91355 

67986 68532 60119 697® 70237 708® 71395 71954 72526 73095 73657 74250 7*820 753® 75921 76532 77107 776® 76170 78758 79291 79892 80432 8098 T 81538 821® 82712 832® 638® 84491 05083 85643 88204 8® 12 07373 87936 88497 09078 098® 90229 907® 913® 

67987 68533 69121 697 10 702® 70810 7 1397 719® 72527 731® 736® 74251 74823 753® 75922 76535 77109 776® 78173 78758 79292 798® 80434 80985 81541 821® 82713 83264 83901 8449* 85085 85844 86207 86816 07377 87938 884® 09080 89663 90230 907® S13S9 

67968 68552 09123 69711 70242 7®11 71399 71972 72S28 73102 73®9 7*252 74026 75*00 75925 76536 77110 77M0 78J74 787® 792® 79897 80*36 80988 81546 82113 82716 832® 83902 8*5® MOM 85646 882® 88825 07381 879*1 884® 8908 1 89667 90231 90774 91363 

67991 8855* 69126 69714 702*3 70813 7140Q 71973 72531 731® 73660 74256 7*829 75*01 75928 76537 7?llt 77661 78176 787® 79298 798® 80439 80989 815*8 82116 82718 832® 8390* 845Q2 85087 856*7 86212 86826 87386 87944 685® 89QM 8®® 90233 90776 91364 

67992 68555 69132 69716 70246 70014 71407 71975 7253? 73107 736® 74257 74832 75*04 75933 76538 77113 776® 78178 78767 79302 79099 004*1 809® 81554 82118 82721 83269 839® 845® 850® 856*9 86213 06827 073® 87947 8M10 090® 89672 90239 90781 91367 

67997 685® 69133 69722 70251 70816 71409 71976 72543 731® 73667 742® 74835 75*07 75934 765*0 77115 77864 78179 70771 793® 79901 80*43 81002 815® 02119 82722 83270 839® 8*507 850® 856® 86216 86838 87390 87949 88512 89095 89674 90240 907® 91369 

679® 885® 6913* 697® 702® 70821 71*11 71980 725*6 73111 736® 74262 74836 754® 759® 76542 77118 776® 781 83 70777 793® 7® 02 80*45 810® 815® 82122 82723 83274 839® 8*5® 85OT2 85651 88217 86829 07393 87®l 88517 881® 89676 90244 90787 91371 

68001 6856 ) 69139 69732 70257 70823 7141* 71984 725*9 73115 736® 7*26* 74837 75*10 7 5942 76543 77120 77666 7818* 78778 79310 79904 80448 810® 815® 82127 82724 83275 83919 8*510 M095 85652 86223 88837 87395 B7956 88518 89105 89679 902*6 90789 91373 

60004 68562 69140 69735 7025B 70826 71415 71985 725® 73116 73670 742® 74838 75411 75943 765*7 77125 77660 70106 78779 79311 799® 804® 810® 81570 82133 02731 83281 83920 84515 850® 856® 8622* 86843 87397 079® B8519 89107 096® 90247 90790 91374 

68005 685® 69146 69736 70259 70830 71416 71992 7 2551 73117 73671 74267 74839 75412 75944 7655* 771® 77670 781® 787® 79313 79908 00*51 810® 81571 82137 82732 83284 83921 84516 850® 856® 86225 868*4 874® 87959 88521 Will 88883 90248 M794 91376 

68MB 68565 69147 69740 702® 70831 71418 71997 72553 73122 73672 74269 74844 75413 75947 76562 77130 77874 78194 78782 79316 799® 80*55 810® 81 Ml B2139 8273* 83205 0392S 8*521 851® 85665 862® 86845 87401 879® 88523 89112 89684 90251 907® 91379 

68009 68567 60151 697*3 70263 70833 71423 72000 72571 73123 73673 74270 74847 75414 75948 765® 77132 77675 78202 78704 79318 79911 804® 81010 815M 821*2 82735 03287 83927 8*524 85106 856® 86233 88846 07402 879® 88S24 89117 8960B 90252 90800 91380 

68012 68569 69154 69740 7026S 7083* 71425 72003 72573 73124 73674 74272 748® 75417 759*9 76564 77133 77676 762® 78785 79320 79915 804® 81011 01592 82145 82736 832® 83928 84525 851® 856 7 T 88234 86849 87404 87971 88526 89110 89694 90254 908® 91382 

68013 68570 69155 69749 702® 700® 714® 7200* 72577 73125 73675 7*274 74857 75*20 759® 76565 77136 77879 782® 787® 79321 7®17 804® 81014 815® 82148 82737 83293 83936 84527 M110 85674 062® B68S2 87407 87977 88527 89120 096® 902® 9®>2 91390 

68016 68581 69156 69750 70267 70837 71430 720® 72581 7313* 73677 74278 74858 75425 75961 76567 7713? 776® 782® 7B793 79322 79919 80*6* 81010 01KB 82159 82738 83294 039® 84528 85115 85678 862® 88855 874® 87980 88528 89122 89699 90261 90815 91392 

68017 68583 69161 69754 702® 70843 71431 72011 725® 73141 73679 7*281 74860 75429 75964 765® 77142 77687 78213 78794 79327 79920 804® 81021 81602 8216* 82739 832® 83940 B4531 85116 85882 86237 88861 87410 87987 88532 89123 89703 90262 90816 91393 

68020 605M 69172 69756 70269 70849 71432 72014 72587 73142 73681 74284 7*861 75430 75969 76570 77145 776® 78216 78798 79330 79922 80467 81022 81604 821® 82740 832® 039*2 0*532 85117 85687 86238 888® 87411 879® 88534 09124 89704 902® 90817 91394 

68023 68587 69173 697® 70270 70050 714® 72017 725® 73151 73687 74285 740® 75*32 75970 76574 77146 776® 78219 787® 79335 79924 804® 81024 B1605 02176 B2742 83300 83843 84537 85123 856® 882*0 8® 71 8741* 87992 88536 ®127 89705 90264 90819 9T400 

68031 68508 09174 69761 70276 70852 71*35 7202 ! 725® 73152 73688 742® 74865 75433 75973 76579 77151 77® 1 7B222 78001 79337 79928 80472 81027 81607 82181 827*8 83304 83948 8*5® 85125 85692 86241 88872 07415 87995 88537 89137 89706 90286 90823 91402 

68032 68590 69176 69763 70277 708® 71438 72022 72591 73155 736® 74289 748® 75434 75977 76S82 77155 77694 78226 7B807 793*0 79931 80474 81033 81623 62182 82757 83307 83951 84544 M127 85699 86243 86873 B7418 879® 88540 691*3 09707 90267 90824 91405 

68037 68593 69179 69764 70278 7®70 71440 72028 725® 731® 73691 7*290 74867 754® 75®1 76584 771® 77® 7 78227 7M10 79346 7993* 80*76 8 1039 81825 821® 82758 833® 83952 84546 85129 85702 86244 86874 07424 07997 08544 ®145 ®710 902® 90825 91407 

680*2 68594 69180 697® 70279 70872 714*1 720® 72597 73157 73892 74291 748® 75437 75984 76586 771 BO 776® 78228 78811 79350 799® 80*78 81041 81 626 82191 82759 83316 839® 8*547 8513* 85703 862® 86878 87427 879® 885*5 891*7 ®713 90270 90828 914® 

680*6 68606 691S1 69769 70280 70876 714*2 72031 72600 73158 73697 74292 7*870 75*42- 75990 765® 77161 77700 7 8229 78813 79354 79937 80480 81042 81629 82l93 827® 83317 83965 84548 Ml® M705 86253 86880 874® 87999 88547 ®152 89716 9027* 908® 91411 

68047 68610 691® 69772 70281 70877 71444 72033 72605 731® 736® 74296 74872 75446 75® 1 765® 771® 77702 78232 7881* 79359 79940 80404 810*3 81632 82200 82766 83319 839® 04549 851*1 05710 B6257 068® 87433 88006 88550 09156 89719 90278 908® 01412 

68048 68618 8918* 69773 7Q288 70879 71448 72034 72615 73180 73711 74297 74873 75440 75994 76596 7716* 77704 782® 76815 79362 79941 00490 81044 81834 82203 82787 83320 83970 84565 M143 85711 862® 88883 874® 08012 88551 88157 89721 90277 90840 91414 

68049 68622 69185 69774 70293 70801 71449 720® 72818 73161 73715 7*307 74801 75455 75997 76599 77171 77705 78237 7B016 79365 79942 804® 81052 816® 82206 02769 83322 83973 84574 85147 85712 862® 66884 87440 88013 8855* 89101 89722 90280 90844 91417 

680® 68623 Ml® 69775 70295 708® 71452 720® 72017 731M 73717 74312 748® 75457 76001 76600 77173 77707 78239 78821 79370 79946 80495 81053 81643 82209 82772 83323 03976 84575 M149 M714 86264 86890 87443 88015 88555 891® 89723 90281 908*9 91418 

6805* 68626 89190 69777 70296 70889 71454 72041 72620 731® 73720 74313 748® 75461 76006 76601 77177 777® 78240 78822 79374 799*9 804® 81058 81647 82210 827 76 8332* 83977 84577 851® 85717 88267 86692 07444 8801B 88560 89169 89728 90284 90853 91421 

68057 68629 69191 69778 70297 70692 71455 72042 72623 731® 73722 74316 748® 754® 76007 76602 771® 77710 7824* 78825 79378 79950 80503 810® 81648 82211 82777 83325 839® 8*579 Ml® 85718 862® 86893 874*5 88020 88565 89170 89729 90285 90854 91*23 

68059 88631 69193 69780 70300 70893 714® 720*3 72625 7317* 73728 74317 74891 75471 76009 7® 12 771® 77711 7B247 78828 79® 1 79952 80505 81060 816® 82212 82778 83333 83987 84® T Ml 54 85719 882® 86® 7 87*40 08021 88572 89171 89731 902® 90S® 91424 

68061 60633 6S19* 697® 70303 708® 71458 720*4 72627 73175 737® 7*319 7*892 75*72 76010 76613 77187 77712 7825* 7M29 7938* 799® 80507 81081 81657 82218 ®779 8333* 839® 8*5® 85157 85721 86270 88901 87451 88022 8M73 89179 89736 90295 908® 91*25 

680® 68635 69197 69785 703® 70899 71*59 720*8 7262B 73100 7373* 74320 74897 75473 78011 76615 77191 77717 78256 78830 79388 79901 80509 81063 81860 82219 82790 B3335 83990 84503 Ml® 85723 86273 86902 87*52 8802* 885® 891® 89737 90299 90860 97*27 

600® 68638 69198 69786 7®1T 709® 71466 72051 72632 73181 73736 74321 74903 75475 76017 76618 77192 77719 78257 78S32 79390 799® 80510 81084 81662 82220 ®792 83337 83992 8*566 85)59 85725 86278 86907 874® 88028 8858* 891® 89738 90301 90861 91428 

6806* 606*0 69199 697B7 7®12 70908 71*67 7205* 72634 731® 73739 7*326 7*80* 75*76 76018 76621 77202 77721 7®59 78835 793® 7B967 80516 810M 81665 82224 8279* 83341 ®993 8*589 Ml® 85728 862® 86900 874® 88032 805M 8918* 09741 90302 908® 91429 

68066 68642 6® 01 69788 7® 13 709 10 71470 72055 72635 731® 73741 74336 74906 75477 76021 76623 7720* 77722 78260 78837 79397 799® 80522 81066 81666 82231 82795 83342 83994 84591 Ml® 85734 86284 86910 87460 800® 88587 89185 8974? 90304 90864 91431 

88067 686** 69204 B9793 7® 14 70912 71471 72057 72638 73184 73743 74340 74908 75479 78024 76826 77206 77724 7®® 78840 79404 79970 80524 81067 81667 82232 82796 83345 83995 8*592 M171 M737 86285 86911 874® 80038 88588 89186 89746 90305 90887 91435 
68070 68646 69206 69794 70315 70914 71*77 7205B 72639 73105 7374* 7*342 7*910 754® 76025 76632 77211 77726 702® 78849 79407 79973 80535 01071 816® 82237 82799 83348 83996 84593 85173 85739 86287 86912 87467 88041 8M90 89188 89747 90306 908® 91439 
68074 68649 69207 69795 70316 70915 71*78 720® 726*4 731® 73748 74J52 74915 75486 76027 76633 77214 77727 78269 7885* 794® 79974 80537 81073 81670 02238 82B02 83347 83998 8459* Ml 75 85740 86289 8® 15 87*® 800*3 88593 091® 8S740 90307 908® 91440 

680® 68656 69213 69796 70318 70916 71*79 720® 726*6 73191 73754 74380 74920 75487 76030 7663* 77210 7772B 7B272 78B56 79409 79975 80538 81074 81674 82240 82804 83348 8400* 84597 Ml 78 85741 86290 86916 874® 88044 88600 Ml® 89751 903® 90070 91444 

MOM 68657 69216 69797 7®19 70917 71481 72067 72648 73192 73756 743M 74924 754® 76036 76635 77220 77729 78274 78060 79415 79976 805*0 81075 81877 6224* 82805 83352 8*005 8*600 85179 M742 88298 86920 87*73 880*6 88603 89196 697® 90310 90873 91449 

68087 68660 69220 69800 70320 70925 71484 720® 72650 73193 737® 74366 7*925 75*90 76037 76637 77221 7773* 70275 78861 79418 79978 805*1 81079 81679 82247 82810 833® 84008 0*607 851 BO M743 86299 86923 87476 88048 88606 B9197 09753 90311 90075 91450 

680® 60662 69224 69001 70327 70929 71407 72071 72659 7319* 73760 74367 74930 754® 76040 76639 7722 4 77736 78276 788® 79419 79981 805*4 81000 81®1 822*8 82817 83356 84011 84812 Ml® 85745 86300 86924 87477 88049 88607 89198 89756 90312 90876 91455 

68095 60663 69220 69802 70331 70930 71*80 72072 72661 73195 737® 7*3® 74932 75493 780*2 768*0 77235 777*1 78270 7M73 79*20 79985 805*5 810® 81682 822® 82818 83357 8*015 84613 M184 857*9 06301 86925 874M 88050 88609 892M 89757 90313 90877 91456 

68097 68664 69229 69809 70330 70936 71*89 72076 72662 73199 7376* 7*309 7*9® 75*96 7804* 708*2 77226 77742 78280 78874 79*21 79989 805*8 81085 8168* 8225* 82819 83360 04020 84616 M2M 85750 86302 86926 87481 88051 88818 89201 897® 903 IS 90078 91457 

66101 68665 69230 69810 703*0 70940 714® 72077 726® 73209 73765 74370 7*936 75*97 760® 768*9 772*2 777*3 78282 78070 79*® 79992 805*9 81091 81687 82256 82823 83361 6*026 04618 85203 M75i 863® 88927 87482 88054 88019 89202 89760 9® 16 90879 91460 

60103 6B669 69231 698T4 703*2 70941 71494 72079 72665 73211 737® 74371 749*4 75*99 76051 76650 772*4 77746 78284 75001 79427 79997 80550 810® 81689 82259 82826 83384 84028 84621 85208 85754 B6314 86929 874® 80056 88625 89203 897® 90324 90880 91462 

6810* 68672 M238 6S818 70347 709*2 71*96 7208* 72666 73217 737® 7437* 74945 75502 76052 76655 772*7 77748 7B2M 70003 79431 B00Q1 80551 BIOS* 81695 02260 82828 83365 84031 84624 85207 B5756 86316 86830 87484 BBQ61 88627 89204 89765 90327 90081 91465 

68105 60674 69240 69B17 70340 70944 71499 72085 72669 73221 73770 7*379 74947 75503 760® 766® 77253 77749 782® 78004 79432 80002 805® 81095 81696 82261 82029 83309 84033 84825 85208 05759 8® 18 86933 874M 88062 88628 892® 09766 90332 90882 91470 

Ml 08 6M75 692*1 690 18 70350 70949 71501 720B7 72675 73223 7377* 743® 749® 75504 76Mb 76661 77257 77751 78291 7B8B6 79442 80003 80® 1 81101 81699 82269 82832 83370 84035 84629 85211 05760 86322 88937 87*92 880® 88829 89213 89767 90333 90885 91472 

Ml 10 68679 M2*5 69819 70352 70951 715® 720M 72677 73224 73775 74384 74955 75508 760® 766® 77260 77754 7B295 78807 79444 80004 805® 81104 81701 82270 82B*1 B3372 8*0*3 846*4 85212 85762 88334 86938 87496 080® 08630 89223 8976S 90334 90892 91473 

Mill 68602 692*8 69827 70356 70955 71508 72092 72680 73228 73777 74386 74957 75507 76059 76665 772® 77755 78297 78890 79*45 80009 805® 81108 817® 82271 828*2 83376 8404* 8*6*5 85213 857® 86341 86933 87498 880® 886® 89226 89770 90338 90893 91477 

Ml 13 686® 692*9 69829 70365 70956 71511 72094 726® 73232 73779 74387 7*962 75510 76082 76667 77269 77761 78298 78896 79451 80010 80572 81109 81704 82273 828*3 83380 84049 848*7 85214 85767 86347 86942 87*99 88069 68638 092® 89771 90340 90897 91478 

Mil* 60606 69250 69832 70369 70957 71514 72095 72684 732® 73780 7*392 74965 75512 760® 76669 77271 777® 78299 78899 794® 80012 80573 81110 817® 82276 82844 83386 840® 846® 85216 M770 863*8 889*5 875M 88072 88639 89235 89775 903*3 90898 91480 

Ml 18 60689 692® 69834 70371 709® 71518 72097 726M 732*0 737® 74399 749® 75513 76064 76670 77272 7776* 78301 78900 79*57 80015 8057* 01115 81713 82278 82846 83387 84057 84® 1 85218 85771 88352 86948 87501 88073 88640 89236 09776 90344 90900 914® 

Ml 19 M692 692® 698*2 70373 70959 71518 72098 72689 73241 737® 744® 7*9® 75517 76066 7M76 77273 777® 78305 7B905 79402 80017 80500 81122 81715 B2280 82847 833M 8*058 846® 85219 M772 86354 88949 875® 88075 M642 89237 89779 90345 90906 914M 

68120 68893 M255 69843 70374 70960 71522 72104 72691 732*6 737B4 74405 74971 7551 B 76070 7M79 77270 77766 78306 78906 794M 80018 80501 81124 81717 02281 82854 83392 8*065 84661 05220 05773 86359 86950 87503 08076 80644 89246 897® 90346 90907 91487 

60121 68694 69259 69844 70379 70961 71524 72105 7269* 73250 73785 74410 74974 75519 76072 7G680 77279 77767 78307 78907 79*72 80019 80585 81125 01718 822® 82057 83393 84060 048® 85221 85775 06361 868® 87505 88077 88646 892*8 89784 90348 90908 91491 

Ml 22 68695 69261 690*5 70382 709® 71526 72108 72695 7325* 73790 7**13 7*976 75521 76073 766M 772® 77769 7® 12 78909 79478 80020 80588 811® 81719 62285 ®B58 83394 84068 84664 85222 0S7B1 66364 86954 87508 88070 88847 89251 89785 90349 90911 91493 

60126 60896 69265 698*7 70383 70967 71531 72108 72696 73265 73798 74415 74978 7552 2 76074 76686 77283 77770 78313 78911 79*81 80021 80587 811® 81721 82206 82864 83395 84070 8*665 85224 857® 88365 86956 87509 88079 888*8 89253 897® 90350 90918 9149S 

68128 M701 69266 698*8 70387 70960 71534 72109 72700 73367 73800 74*16 74980 75523 76075 78M7 77286 77776 78314 78913 794M 80023 805B8 81135 817® 82208 82805 83397 8*071 84067 85226 M784 88367 86958 87512 8808S 88652 89254 89796 90352 90923 91496 

M129 M703 69268 69849 703M 70969 71535 72112 72701 73268 73803 7442* 7*981 75524 76078 766® 77292 77778 78319 78919 79487 80026 80593 81136 81723 8 2290 82871 83400 84072 846M 85234 M7M 86370 86980 87518 88091 88M5 89256 89798 90353 90025 91497 

68130 6B715 69269 69851 70389 70970 71536 72113 72703 73269 73811 7*429 7*98* 75526 76077 76696 77295 77779 78320 78920 79408 80027 80596 81139 81726 82292 82872 83403 8*074 84873 M235 85788 88373 869® 87519 88092 886® 89257 89805 9035S 90926 91501 

Ml 37 68717 69272 6985* 70390 70971 71530 721 14 7270* 73271 73813 74430 7*985 75530 76081 78697 77296 77781 78324 78922 79*90 80028 80597 81141 81729 82297 82875 83405 84076 8*677 85240 65789 86374 86964 87521 880® 8866* 89258 89810 90356 90927 91502 

68139 68718 69274 69 855 70392 70977 715*2 72120 72706 73374 73814 74435 74986 75532 76088 76899 77260 77786 78326 78923 79*92 80029 80598 81142 01730 82298 82876 83*07 84077 64678 05242 M7® 86375 86966 0752* 88114 88671 09261 89011 90359 90932 91503 

60142 60719 69275 69856 703® 70980 715*4 72124 72710 73281 73017 74*30 74990 75533 76086 767® 77299 77787 78332 78925 79497 80032 80600 81144 81731 82302 82877 83408 8*079 84681 M243 85799 88380 86971 87525 88115 88674 88263 89818 90383 90933 91504 

681*6 68725 69281 69859 70399 709B1 71548 72130 72712 73284 73818 74*39 7*994 75537 78087 76704 77301 777® 7833* 78927 79502 80033 80002 81145 81733 82303 82881 83409 04080 84685 M246 85001 0638! 86977 87526 88118 88676 89267 89823 90365 90935 81506 

M147 60726 692® 69M1 70*03 70904 71554 72131 72710 732® 73819 74441 7*999 75539 76088 76707 77302 77791 78337 78930 795® 80035 00603 8115* 81738 82307 828M 83*14 840® 8*689 85247 85602 86383 88978 87529 80119 88678 89273 89824 90366 90937 91508 

Ml 59 6B727 69291 63862 70407 70987 71555 72132 72719 73297 73820 74444 75001 75542 76096 76708 773® 77794 78338 78931 79504 80037 00606 81156 81739 82308 82887 83415 8*084 84690 852*9 05004 86384 86980 87S31 88121 8M79 89274 89826 80388 90938 91511 

M160 60728 692® 69B66 704® 70991 71556 72133 72721 732® 73824 7*4*7 75M2 75546 78097 76713 77305 777 98 78339 78932 79505 80038 80811 81161 8)742 62311 82888 83*18 84085 8*6® 85250 85005 86385 86984 87532 88125 BB681 89275 B9B30 90369 90939 91512 

68161 68731 69299 69868 70*11 7099* 71568 72144 72722 73300 73625 74*40 750® 755*7 76096 76717 77307 77600 78340 76933 79509 80039 80613 81163 81745 82313 828® 83417 8*089 84699 052S2 85807 86388 68986 67537 M128 666® 39277 89831 90377 90942 91513 

60162 68732 69301 69872 70*14 709® 71570 72147 72728 733® 73026 7*449 7500* 75551 76099 76718 77309 77001 783*1 7893* 79510 B00*2 80615 81165 81747 823 IB 82891 83*® 6*0® 8*701 852® 85808 86307 86989 67538 80 130 886® 892® 69838 90378 90947 91514 

68174 68734 6930* 69870 70*17 71004 71574 72149 72729 73310 73828 74450 7S006 755® 761® 76719 77312 77602 78346 78935 79512 60044 80616 BUM 81748 82319 02896 83*25 64097 84705 85265 858 11 863® 86990 87539 88131 88684 89281 89839 90381 90955 91516 

Ml 76 M737 69308 69879 70416 71006 71575 721® 72731 7331 1 73B30 7*451 75008 75553 76109 76720 77313 77805 78348 7B937 79520 60045 80619 81170 81749 82320 32897 83426 04101 84709 85266 85012 88394 86991 875*4 88123 88686 89282 89043 80382 60961 91517 

68179 68736 693 U) 698M 70419 71007 715® 72151 72732 7331* 73832 7**56 75012 75556 76112 767® 77315 77806 7835* 78938 785® 80047 8OB20 81171 81750 82327 82899 83*27 8*1® 84710 85267 65015 86399 88992 87545 68134 88689 89284 89844 90383 90963 91518 

M181 M741 69311 69889 70420 71018 715® 72)53 727® 73315 7385* 7*457 75013 75560 76113 76724 77317 77008 78355 78939 79525 00051 80629 81179 81751 82334 629® 834® 84105 84711 85270 65019 06*00 869® 875® M136 88706 09285 69648 90387 90968 91519 

681® 68743 69315 69691 70*22 71019 71586 72154 72734 73317 73855 74458 75016 75581 76115 7672S 7731S 77010 78361 78941 79529 800® 80630 8118* 817® 82338 82906 63430 8*1® 84717 85273 85020 86*04 86994 875® M137 M707 89288 898*9 90380 90971 91523 

Ml® 687*5 69318 698® 7042* 71® 1 71588 72156 72741 73319 73856 74*59 75017 75567 76116 76730 77320 77813 783® 76942 79531 800® 80632 81187 81755 823*0 82910 83434 04111 8*718 85275 85825 86*05 66999 87554 80138 88709 89287 89850 903® 90973 81524 

6818* 68748 69320 698® 70*27 710® 71594 72160 72743 7332* 73857 74460 75019 7S569 76117 76739 773® 77815 78385 78944 795® 800® 80833 81189 81756 82341 82911 83*36 8*112 647® 65276 85827 86*06 67007 67556 881*0 88711 89288 09653 90392 90974 91529 

66185 607® 69321 69900 704® 71027 71601 72161 72744 73325 73858 74461 750® 75570 76119 767*0 77326 77816 7 5368 78940 79536 80065 80637 81190 81759 82343 82913 63*37 841® 8*725 85285 85833 66407 87006 67558 M147 M71G 89289 89654 9039S 90975 91534 

68187 66754 69322 69901 70*31 71028 716® 72166 72745 73328 73860 7*4® 7502* 75571 7612* 76743 77330 77817 7B371 78940 79538 80066 80630 81191 61762 623*4 82915 B343B 84123 84727 65287 85836 66412 87009 87559 88148 88718 89291 89863 90396 90980 91337 

68)89 68755 69326 69903 704® 71031 71614 72160 72746 733® 738® 7446* 75033 7SS72 76128 76744 77335 77818 78375 76949 79539 80069 80639 81195 81763 823*5 62916 83*43 8412* 84728 M2M 850*1 86413 07011 87561 88158 M721 69292 69868 90397 90981 91538 

M191 687® 693® 6990* 70*36 710® 7)621 72169 72749 73333 73864 74*68 75034 75573 76131 76745 77337 77820 76376 7B95* 79541 60073 60640 01197 01766 823*9 82919 03*45 041 25 04731 85299 656*3 66414 87012 875® M159 M7® 892® 89879 90389 90995 91540 

Ml 92 6B7M 69330 69905 70440 71035 71625 72170 727® 7333* 73871 7*469 75039 75576 761® 76746 77338 77821 70377 78955 79542 00076 806*2 81202 81767 82353 82920 83446 04126 84733 85300 850*5 864® 87013 87566 88160 86724 09300 89880 90407 91001 91541 

68195 66766 69334 69906 70443 71036 71® 8 72171 72753 73337 73674 74470 75041 75581 76135 76747 77340 7763* 7B3® 78956 79548 80079 80646 812® 81768 82354 029® 83*55 84127 04737 85301 05046 064® 87017 87567 80161 88725 09302 09801 90*08 91007 91545 

66197 68767 69337 69907 70*44 71038 716® 72175 72754 73339 73876 74471 750*5 755® 76138 76751 77341 77039 78389 70957 79549 800® 80640 81206 61769 82359 829® 83456 B4128 84730 85304 050*8 864® 87021 07580 Ml® 88729 09304 08005 90*09 91010 91549 

68199 M772 69338 69908 70447 71040 71637 721® 72755 733*5 73M2 7*473 750*7 755® 761® 76757 773*2 77B40 7B391 76950 795S1 8008* 80656 81207 01774 82360 82924 83*61 8*130 8474* 85305 85850 86431 87026 87669 Ml® 80731 89309 696® 90413 91019 91553 

68200 68773 693*2 69909 704*8 71042 71630 7218* 72756 7® 51 730® 7*473 750*9 75SM 78147 76760 77346 77842 78395 789S9 79554 80080 00660 81208 81775 82361 82925 83485 841® 84747 65306 85851 864® 87027 87579 06165 88739 89312 89696 90415 9102* 91557 

68201 66 775 693*3 0991 3 70450 710*4 71639 72105 7275B 73352 736B* 74475 75050 75587 76149 76781 77347 77044 7®98 70961 79557 80092 80677 81209 81778 82364 82927 63467 84135 84751 85307 858® 86436 87030 87589 M167 88741 09320 89897 90419 91026 91558 

68204 60777 693*4 69914 70456 71046 71642 721M 72 762 7 33® 73005 7*485 75051 75569 76150 767® 77351 7784S 78401 789® 79559 80094 80879 81210 61779 62366 82031 83*71 041 36 8*752 B5311 850® 06439 87035 87593 80172 M743 89321 89899 904® 910® 91500 

68205 M781 693*5 69915 704® 71047 716*8 73188 72765 73356 73887 7*406 750® 75594 76)53 7G766 77354 77046 704® 70963 795® 80096 006® 81212 81781 82368 B293S 83472 84137 84753 65315 85855 86*51 07036 87594 88174 M745 89323 89901 90422 91031 91561 

68209 60785 69347 69917 70*64 71048 716*9 72190 72767 73365 73897 7*467 75055 75595 76156 76766 77355 776*9 78404 7896* 79565 80108 8068* 81217 8178* 82372 B2938 83*74 84130 8475* 85317 85658 86457 87030 87595 88179 887*6 0332* 89904 90423 91033 91564 

6® 10 607® 69340 699 IB 70*67 71051 71650 721® 72766 73371 73899 74409 75056 75599 76157 76776 77359 778® 7B40S 7B9&5 79568 80109 00693 81218 01788 07370 82939 83*66 64141 84757 85321 85859 88459 070*0 87602 8B181 807*9 89327 89905 9042* 91037 91566 

6® 14 68795 69351 69922 70469 710® 716® 72195 7277 2 73372 73900 74491 75058 75601 76172 76777 77365 77856 78*06 78967 79566 80110 80697 81221 81790 82380 829*1 83*00 84144 8*758 85325 85861 86*61 87045 87005 Ml® 887® 89331 89910 90425 01039 91568 

6® 17 66798 693® 69928 70473 7105* 71657 72197 72774 73373 7390* 74494 75059 75603 76175 76780 77372 77860 76407 7897* 79571 80113 60701 81222 81791 82385 829*3 83*90 8*1*5 84761 8®26 858® 864® 670*9 87011 881® M754 89333 89912 90426 910*0 91569 

68218 68803 693® 69930 70474 71055 71660 72202 72775 7337* 73906 7*495 75061 75606 76177 76781 77373 77M2 78408 78978 79573 80114 00703 81224 81792 62386 82944 834® 8*148 847® 85328 85867 86*65 67051 87612 8B1M M7S5 89336 89914 90429 91041 81S71 

66221 68806 69367 699® 70*75 71056 716® 72209 72777 73375 73908 74496 750® 75613 76179 767® 77377 778® 78*10 78979 79577 80116 80705 81227 8179* 82393 829*5 83495 8*150 84766 85332 85860 86477 870® 87613 80190 M757 89344 89915 90434 910*5 91572 

68222 6M11 69368 69934 70477 71057 716® 72212 72778 73376 73910 7**97 75065 75814 761® 767® 77379 77B65 78411 78985 79580 60118 80709 81228 81797 82394 32947 83500 8*155 84773 85336 85869 86479 87055 87015 M1S1 88759 89345 89916 90438 91046 91574 

68223 6M22 69376 69935 70470 710® 71665 72215 72779 73378 73915 7**99 75067 75615 761® 76787 773® 77868 78415 7B9B8 79582 80120 B0?l5 B1229 8100* 82395 62948 83503 84159 8*774 85338 85872 88480 870® 87618 80197 887® 89346 89920 90439 91051 91578 

68224 68823 693® 69938 70*00 7106* 71669 72217 72781 73379 73921 7*500 75070 75616 76105 767M 77301 77872 78*19 78969 79591 B0 122 80716 01234 81808 82396 829*9 83510 041® 84779 05340 85074 864® 870® 87622 80190 88761 0935* 89921 90440 91054 91579 

68230 68826 69305 69941 70*® 71 066 71670 72219 727® 733® 73922 7*5® 75071 75617 76188 78789 773® 77673 78*20 78992 79593 80123 80720 01242 61809 82397 82961 83511 8416* 0*780 85343 85875 86*89 87064 87626 86204 087® 69356 88927 90*42 91056 91580 

6®® 68829 693M 699*2 70*05 71072 71678 72220 72705 73381 73923 74503 75078 7561B 76190 76793 77364 77075 78*21 78997 79595 80129 80722 01247 61810 02399 82970 63513 84165 8*781 85344 05076 86503 87066 87629 88206 887® 89 38 0 89928 90445 91059 9158! 

68236 68830 69389 699*6 70*91 71079 71681 72224 72786 733® 73®* 7450* 750® 75621 76191 7679* 77385 77877 70422 79003 79596 80144 8072* 81248 81816 ®4GG 82973 83518 04106 8*7® 853*5 85679 86504 87069 87630 08207 8876* 893® 89931 90*46 91061 91582 

68238 68832 69392 699*0 70*97 710® 716M 7222S 72793 73385 73925 74506 75085 75624 76192 76795 773M 77879 78*26 79004 79597 00147 80727 812® 81818 82401 82974 83522 84167 8478* 85347 858® 86509 87072 876® 8B211 88773 89364 899® 90447 910® 9158S 

6® *0 60834 69396 69949 70501 710® 71692 72226 72797 733M 73928 74508 75087 75G2S 76194 7G798 773® 770® 78428 79007 79599 60149 ®720 812® 81820 02402 82975 83523 64166 84791 85349 85086 86511 87075 67633 88215 M779 69365 89935 904® 91068 91687 
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B '" >k 0/ T " I ' !i ° Holding A 

31™ 91™ >;)£ 91833 |g" SJM5 64395 

SSRSa.ESS»sBEiS 

91601 91994 92391 9^45 S » 93633 94053 S«D0 

31KW 9199S 93396 93847 £»? !*£* 94054 **2 

91605 91996 92397 92848 2^5 94058 94*05 

916W 93017 92400 $2fisi ^f 40 94057 84406 

91609 92019 95406 £b£ Sffi 94061 94413 

81618 82031 82407 92BS6 9wl 93666 94054 94413 

91620 920M 92403 92860 Kg 94066 944,4 

Bt«?T 82027 95409 teM? 94069 944,6 

9iW2 93028 92411 93W^ »£« *«» W41? 

01623 02036 02*i8 «£££ 93 ®?J 94076 94418 

91P34 92038 te<30 ?>5| 5?2| I? 6 ! 3 94079 ^2 

5g ga g^ 3 gg 3324? SK sg 

91W8 92045 0J«3 gyj gg SmjI £)£? 94435 

91629 9 2048 92447 um ?“{ 9 94094 n««6 

81630 92051 92440 92B7? I H?? 93660 94097 *4*37 

91633 82052 8245? §£ |g” 93666 94100 a 4 * 4 ® 

91634 92053 92450 giLn 941 ^ 94443 

91636 92054 92463 HiS ^f® 9 94104 94448 

81637 82055 32465 ohm* 94,05 94449 

81630 92056 8=«“ S»Sf SS! *!“ 94455 

ss gss ss ss is S ss 

9954c MQge ????? 93274 93G99 94117 94458 

iiliillii 

91663 swob? 92905 93294 93730 94119 94487 

91683 82001 83496 92907 93299 93724 aaion 

SIsbbSSS 

91678 82093 37505 92923 93307 93734 tuitn 0*401 

ole?! 9 ?°? 5 92506 92925 93311 93735 94i3i g-i g i 

91878 92098 92511 92927 93312 93736 9413? 0140c 

91680 wm2 9?930 933,3 93737 34133 34430 

91680 92104 92515 82936 93315 93739 941% «n n. 

31881 92106 92510 92939 93322 93745 94139 94445 

01685 92108 92520 92942 93327 93746 94140 04407 

KE SI? SS 93323 SIS 

Oidoo 92H1 92529 92949 93330 93750 qaiai Q4c.\o 

IIS 92M3 93960 93331 93752 94144 94503 

91892 92113 92531 92951 93334 93753 04146 04507 

91693 32116 92533 02960 93335 93754 *X5 94508 

Ti^ 2?!!Z 92961 93336 93756 94150 34510 

91698 92119 92542 92953 9333' 93758 94152 94S13 

SS E* “f 43 MW *>345 SS SS 

91707 ■»» 3 2969 93350 93765 94155 94518 

917,3 “ “ “MS W37* 93351 93773 94158 S4520 

91713 92130 92550 92975 93355 93774 94161 94S23 

91 121 St 131 92554 92386 W3S7 93776 94162 94526 

2”S ® 133 92556 92987 33359 93781 94164 94527 

9172b 92138 92562 92988 93362 93782 94168 94529 

91.34 92138 92563 92990 93364 93785 94172 94535 

91737 92141 92566 92996 93365 93786 94173 94536 

91738 62142 92567 92997 93370 93790 94175 94538 

91739 92149 92574 92999 93381 03794 94177 94545 

91740 92158 92577 93001 93384 93801 94180 94547 

91741 92157 92580 93003 83385 93804 94 (St 94550 

91742 92160 92583 93004 93386 93805 941B6 94553 

91745 92163 92586 93005 93390 93807 941B9 94554 

91747 92168 92592 93007 93400 93808 94191 94559 

91751 92187 92594 93010 93402 93809 94192 94560 

91758 92188 92599 93014 93403 93811 94194 94563 

91759 92189 92601 93015 93404 93812 94195 94565 

91764 92191 92602 9301 B 93405 93813 94197 94566 

91765 92194 92604 93020 93407 93815 94198 94572 

91766 92196 92606 93031 93408 93819 94204 94576 

91768 92197 92611 03025 93411 93822 94207 94577 

91773 9219B 92612 93027 93423 93823 9*209 94579 

91775 92200 92613 9302? 93429 93828 94212 94560 

9(776 92202 926 T9 93030 93430 93829 94213 94583 

91782 92203 92620 93032 93431 93830 94215 94590 

91787 92204 92623 93039 93433 93834 94217 94591 

91788 92205 92625 93041 93435 B3835 94220 94592 

91789 92209 92627 93043 93438 93836 94222 94594 

91793 92210 92628 93044 93439 93839 94225 94595 

91794 92212 92630 93046 93446 93844 94229 94596 

91796 92213 92631 9304B 93449 93846 94230 94602 

91797 92215 92633 93051 93450 93847 94236 94603 

91798 92217 92634 93052 93451 93850 94237 94604 

91799 92218 92637 93057 93453 93855 94242 94606 

91803 92219 92638 93060 93454 93856 94246 94607 

91806 92222 92641 93061 93455 93858 S4247 94609 

91B09 92230 92646 93064 93460 93861 94248 94613 

91814 92232 92647 93066 93465 93866 9J2SO 94617 

91821 92233 92648 93068 93468 93868 94251 94618 

91827 92235 92652 93069 93472 93876 94253 94619 

91828 92237 92655 93070 93474 93877 94257 94621 

91B29 92240 92660 93073 93475 93880 94260 94622 

91631 92242 S2601 93077 S3477 93884 94261 94623 

91832 92245 92663 93076 9348° 93885 94262 94624 

91833 92246 92665 93079 93481 93886 94263 94626 

91840 92247 92668 93080 93482 93888 94265 94630 

91841 92248 92672 93081 93483 93891 94266 94632 

91850 92250 92673 93084 934B4 93894 94267 94634 

9 IBS! 92252 92676 93085 93492 93896 94270 94635 

91852 92255 92677 93086 93497 93900 94271 94638 

91853 92257 92678 93088 93498 93903 94272 94643 

91854 92262 92681 93089 93499 93904 9*274 94646 

91855 92264 92682 93091 93505 93905 94277 94647 

91856 92266 92695 93093 93506 93908 94279 94649 

91958 92269 92697 93094 93507 93911 94281 94655 

91859 92270 92690 93099 93508 93913 9*283 94058 

91860 92271 92702 93100 93509 93917 94284 94662 

91B61 92273 92704 93103 9351° 93919 9*285 9*663 

91863 92277 92705 93104 93518 93922 94288 94865 

91871 92279 92706 93106 93519 93925 9429° 94666 

91872 92280 97707 93109 93520 93927 94294 94667 

31874 32284 927(1 93710 93528 93928 9*297 94668 

91377 92265 92715 931 16 93529 93932 9*301 94670 

91879 92288 92716 93H7 93532 93934 9*306 94671 

S1881 92291 92719 93124 93535 93936 94310 9*672 

91887 92292 92720 93125 93541 93939 9*313 94673 

91888 92295 92722 93128 935*4 93944 94314 94674 

91893 92297 92723 93130 93545 93946 B4315 94675 

91899 92298 92727 93135 93549 93949 9*316 94884 

91901 92299 92728 B3l37 93550 93952 94319 94686 

91904 92301 92731 93139 93552 93953 94320 946B8 

91907 92305 92738 93142 93558 93964 9*321 94690 

91908 92308 92740 9314* 93560 93967 94322 9*891 

91010 92309 93742 93145 93562 93968 94324 9*892 

919U 92311 92745 93147 93563 93969 94327 04693 

91913 92312 9274Q 931*8 93564 93971 94329 946BB 

91914 92314 92749 93153 93565 93972 9*333 94699 

91915 92316 32786 S3»5* 83566 93976 94335 94701 

91919 92320 92766 93157 93567 93981 34337 94708 

91933 92321 92766 93161 93568 93983 9*339 9471 t 

91935 KX6 92767 93163 93569 93964 9*3*3 9*713 

91040 92330 92776 93164 93571 93987 94343 94715 

SS 92333 92778 93166 93576 83990 9434* 94716 

91944 92335 92780 93168 93579 93991 9*349 94#18 

019*5 92336 92781 93171 93581 93992 94350 94 H9 

SS 92337 9278* 93172 93589 9*002 9*354 94720 

V£S g‘3W Q27BS 93174 93594 94005 94355 94721 

SS 923*0 9T787 93180 93595 9*007 91356 9*723 

H952 9" , A4'i 92796 93181 93596 9*008 9*381 9* ' ?4 

91954 o?3*7 P2F99 93185 93600 9*011 94362 9*^25 

0 955 VJ48 9>800 93187 93602 9*0i* 9*366 9*7*6 

1 SI 013*9 92801 93188 93604 9*0i7 94367 94747 

91964 92250 92806 S3 1 90 93609 94018 34370 9*'51 

Q’osg OJ3S1 92807 93103 9361° 94023 9*3.1 9*^53 

nil?? 923S3 92811 93195 9361 1 9*026 94374 9*755 

ai4T. 9' , 357 07912 93198 93615 9*02B 9*37. 9**59 

S2-S Jm62 92B15 93200 936i7 9*033 94379 94761 

Slf b-S 92818 9320T 93619 9*036 9*380 9*76* 

iSi S 92619 93206 93622 9*038 9*385 9*766 

ni903 ;n367 92823 93207 93623 9*039 9*386 B"' 67 

“7*- KS 9.(208 93625 9*0*2 9*394 94768 
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91983 
Si 938 92368 


9*769 95323 
9*772 95223 
94773 95224 
347*7 95229 
WTTB 95230 
947B0 95232 
9*784 95234 
94787 95236 
9*788 95240 
94791 95241 
9*793 95249 
9479* 9525Q 
94804 95252 
9*805 9525* 
94812 96255 
94814 95256 
9*815 95259 
9*810 W2S1 
9*819 95267 
94820 65271 
9*824. 95274 
9*825 95275 
9*626 95276 
9*827 95280 
94829 95261 
9*831 95283 
94832*95284 
94635 95288 
9*838 95290 
94839 95291 
94841 95292 
9*850 95295 
9*851 95296 
94858 95298 
9*860 65300 
94862 95307 
9*863 95308 
94865 95310 
9*667 05312 
9*868 95323 
34875 95324 
94876 95325 
94883 95328 
9*885 95327 
94887 95338 
94892 95240 
94895 95341 
9*900 95344 

94903 95345 

94904 95354 

94905 95356 
94907 95358 
9*909 95360 

94918 95363 
94917 95371 

94919 95375 
94923 95379 

94927 95385 

94928 95386 
94930 95388 
94935 9S39Q 
94937 95391 
94939 95393 
9*94 1 95394 
94943 95398 
94945 95401 
94960 95405 
94956 95406 
94960 95*08 
94985 95409 
94966 95410 
94968 95413 
94970 95*14 
9*976 95416 
94980 95419 
94984 95425 
94987 95427 

94994 95430 

94995 95431 
94998 95433 
95006 95436 
95009 95439 
95012 95441 
95020 95442 

95023 95444 

95024 95447 

95025 95448 
85027 95449 
95028 95451 

95030 95452 

95031 95453 

95039 95456 

95040 95458 

95041 95460 

95042 95468 

95043 95*70 
95045 95472 
95047 95474 
95056 95473 

95058 95479 

95059 95485 

95060 95489 

95072 95491 

95073 95497 

95074 95498 

95075 85500 

95076 95501 

95079 05503 

95080 95504 
95082 96507 
95085 95514 
95088 95517 
95091 95518 
95096 95519 
96098 95521 

95099 95524 
95102 95528 
95106 95527 
95108 B5528 
95110 95529 
95112 95531 
95117 95532 
95124 95533 
9612S 95536 
95127 95539 
9S129 05540 

95132 95544 

95133 95547 
95138 95552 
95142 95553 
95148 95554 

95152 95556 

95156 05557 

95157 95S60 

95158 95562 
95160 95565 
95162 05567 

95164 95570 

95165 95576 
95168 95577 
95173 95586 
95181 95588 
95162 95592 

95153 95593 
96187 65594 

95100 95595 
95104 95599 
95196 95601 
95199 95603 
95208 95607 

9521 1 95610 

95212 05611 

95213 95613 
95215 95614 


£>5617 

95621 

95624 

55625 

95628 

95630 

95633 

95635 

95637 

95641 

95642 
95645 
956*7 
95651 
05652 
95655 

nrccc 

Svlwv 

95663 

95664 


95668 

95670 

95671 
95873 

95676 

95677 

95678 
05684 

QCCBtf 


95693 

9569* 

95695 

95698 

95702 

95704 

95705 

95708 

95709 
95714 

95717 

95718 

95719 

95720 
95728 
95730 
05732 
95733 
95739 

95742 

95743 

95747 

95748 
95751 
95755 

95758 

95759 
95768 

95771 

95772 

95773 
95777 
95779 
95781 
95783 
957S1 
95702 
05793 
95795 
95797 
95802 
95804 

95808 

95809 
95811 

95814 

95815 
95817 
95821 
95828 
95831 

95833 

95834 

95835 
95837 

95840 

95841 

95842 

95845 

95846 

95847 

95848 
95851 

95855 

95856 
£5859 
95861 
95864 

95870 

95871 

95875 

95876 

95879 

95880 

95884 

95885 

95886 
9588 6 
95891 
95900 

95908 
95907 

95910 

95911 
95015 
95917 
95920 
95923 
95925 
95928 

95931 

95932 

95934 

95935 
95037 

95939 

95940 

95941 
95946 
95948 

95950 

95951 

95952 

95956 

95957 
95960 
95962 
9596® 
95969 . 
95971 
95973 
95980 
95984 

95987 

95988 

95909 
95998 

96000 

96001 

96004 

96005 
96008 
96010 


960(5 

96016 

96019 

96021 

96025 

96032 

96033 
96037 

96039 

96040 
96042 

96044 

96045 

96046 

96048 

96049 

96050 

96051 

96052 

96057 

96058 
06060 
96066 

96068 

96069 

96070 
96073 
96076 
96078 
96085 

96089 

96090 

96091 

96092 

96093 

96099 
06(00 

96102 

96103 

96105 

96106 

96107 

96112 

96113 

96114 

96116 

96117 

96118 

96119 

96120 

96121 
96123 
96128 
96130 
96132 

96136 

96137 

96138 

96139 
96143 
961*6 
96147 

96149 

06153 

98154 

96155 

96158 

96163 

96164 

96166 

96167 
96171 

96175 

96176 

96177 
96179 
96181 

96100 
96191 
96(92 
96194 
96197 

96199 

96200 

96202 

96203 

96205 

96206 

96207 
96209 
96211 
96214 

96219 

96220 
96222 
96225 
-96229 
96233 
96237 

96239 

96240 

96241 

96243 

96244 

96245 
982 JG 
96247 
96250 
96253 

96256 

96257 
9625S 

96263 

96264 

96267 

96268 
96260 

96271 

96272 
B6276 
96277 

96279 

96280 
96289 

96299 

96300 
96304 

96307 

96308 
96310 
96312 
96317 
96319 
96321 
96327 

96330 

96331 
96335 
96338 

96343 

96344 

96349 

96350 
96352 
96354 
96359 
96381 

96362 

96363 
96365 
96369 
96371 
96377 
96380 


S6361 

96384 

96389 

96391 

96394 

96396 

96397 

98399 

96405 

96406 
06407 
96414 

96416 

96417 
96*1 a 
96*19 
86*21 
96*22 
06427 
96428 
96430 
96*31 
96*38 
964*1 
96442 


96074 

96625 

96831 

98633 

96835 

966*1 

96643 

96844 

96847 

968*8 

96851 

96854 

96057 

96056 

96860 

96861 

96862 


96379 

96881 

96882 


96886 

06888 


96449 

96451 

06461 


96465 

96473 

96476 

96477 

96480 

96481 

96482 

96483 
96485 


96893 

96905 

96913 

96917 

JS691B 

96819 

96921 

96923 

96930 

96931 
96937 
969*1 
96945 


96491 96949 
96493 96950 
96497 96951 
96502 96954 
965)6 S6956 
96517 9696° 
96522 96861 
96524 96862 

96526 96967 

96527 96970 

96528 96972 

96529 96973 

96531 96976 

96532 96S78 
66534 96979 
96536 96980 

96538 96982 

96539 96983 

96540 96985 

96542 96986 

96543 96991 
965*5 96992 
96552 96996 
96555 97000 
96561 97001 
96568 07012 
96577 97018 
96583 97022 
96594 07023 
96597 97028 
9659B 97030 

96599 97033 

96600 97040 
96603 97047 
96611 97050 

96613 97051 

96614 97057 

96615 97059 

96616 97069 
9661 B 97071 
96623 97073 

96625 97082 

96626 97086 

96628 97087 

96629 97089 
96632 97093 

96637 97095 

96638 97102 
96642 97103 
96649 97104 
96S52 97105 
96654 87109 
96657 97111 
96660 97112 

96662 97113 

96663 9711? 

96666 9711B 

96667 97120 

96668 97122 
06670 97126 

9667 1 97127 

96672 97130 
96678 97132 
96678 97133 
96680 97142 
06682 07143 
96683 97145 
06684 07146 
96685 97151 
96687 97153 
96693 07154 
96695 97160 
96698 97161 
96700. 97163 

96703 07169 

96704 97170 

96705 97171 

96706 97175 
96708 07179 
96712 97183 
96714 97184 
96717 07190 
96727 97107 
96731 97193 
96736 97194 
96739 97195 
96742 97199 
96744 97201 

96759 97202 

96760 97205 
96770 97208 
96772 97211 

96774 97212 

96775 97213 
9677B 97217 
96777 97219 
96779 97220 
99781 97222 
967B6 87225 
96791 £7227 
96793 97228 

96798 97229 

96799 97231 

96800 97234 
96602 97235 
96806 97236 

96812 97236 

96813 97239 

96814 97243 

96617 97246 
96810 97247 
96823 97249 


07253 07644 
9725* 97648 
97256 37650 
97285 97657 

97268 97659 

97269 97660 

97270 97661 
97272 97666 

97274 07667 

97275 07670 

97276 97671 
97280 97673 

97283 97674 

97284 97676 

97285 97679 
37266 97680 
97269 97662 

97292 97685 

97293 97689 
9729* 07 690 
97293 97691 
97301 97693 
9730* 976S6 

97307 97698 

97308 97701 
97317 97711 
973?5 97712 
97320 97713 
97322 97715 

97324 97717 
.97326 97718 

97328 97719 

97329 97720 

97332 97721 

97333 97722 

97334 97723 
07338 57728 

97339 97729 

97340 97731 
97343 97740 
S7344 97743 
97349 97744 

97351 97750 

97352 0T751 

97353 B7753 

97354 97757 

97355 97759 

97356 97781 

97357 97765 
97362 97767 

97364 97768 

97365 97769 
97366- 97770 
97370 07772 
97374 97773 
97377 97774 
07378 97779 
97370 977B0 
97381 97783 

97383 97785 

97384 07787 
97368 97789 

97397 97703 

97398 97803 

97400 97804 

97401 97806 

97403 97 SOS 

97404 97810 
97407 97811 
9741° 97812 
97412 97814 

97414 97818 

97415 97819 
97417 97821 
9741 B 97824 
97420 97826 

97431 97828 

97432 97829 
97435 97831 
97438 97833 
97442 97836 

97447 97837 

97448 97641 

97449 97843 
97*50 97847 
97452 97849 
97456 97851 
97461 97855 
97464 97857 
97466 97860 
97*68 97861 
97470 97862 
97476 97668 
97480 97871 
97483 97874 
87484. 97878 
97401 97876- 

97494 97879 

97495 97B84 
97499 97866 

97505 97889 

97506 97892 

97507 97902 

97508 97904 

97510 97912 

97511 97915 

97515 97917 

97516 97918 

97517 97920 

97518 97923 

97520 97924 

97521 97925 

97525 97926 

97526 97030 

97527 97033 
07532 97934 
97534 97935 
07536 97940 
97538 97945 

97540 97946 

97541 97947 

97542 -9795(1 
97549 97952 
97551 97956 
07552 97957 
97555 97960 
97561 97981 
97564 97966 
97567 97969 

97573 97971 

97574 07072 

97575 97975 

97576 97078 

97577 97980 
07578 9798* 
97581 97986 
97588 97995 

975 90 97996 

97591 97998 
97595 98000 
9760 T 96001 
97605 98005 

97607 98008 

97608 98011 
97610 98012 
97614 98014 
97617 98015 
97619 98018 
97622 98019 
97626 98021 
97629 38026 
97631 98030 
97637 98031 
97642 98032 


96034 EW4M 98659 
98036 98*21 98860 
96037 96422 98862 
96030 96*25 96663 
98044 98428 98866 
9B045 98431 98669 

98046 98432 96670 

98047 96433 98671 

98048 96443 88673 
98052 984** 98875 
98055 98445 9887B 
96058 96447 98860 

98066 96450 9B885 

98067 96*54 96690 
98063 98455 98693 

96070 98458 98B95 

96071 98459 98896 
98072 98*62 98897 
98075 96467 98898 
S8G77 98468 98899 
90078 96*69 98900 
98084 98472 08903 
96085 96*76 98005 

98088 98*60 98910 

98089 98*82 98915 

98090 98*83 98916 
96091 S6495 98317 

98093 98*86 98918 

98094 98*91 98919 
98096 98*93 90920 

96097 96*96 98925 

96098 96*97 98926 

98102 98*99 96926 

98103 9B503 98932 

98105 98504 96933 

98106 98505 B8934 

98107 98507 96938 
96108 98509 96938 
08110 98512 98939 
98116 98514 98942 
98H9 98515 98945 
98120 98516 98946 
98129 98519 9B947 
96130 98520 -96946 
98132 98528 96950 

96134 98529 98951 

96135 98531 98956 

98141 96533 96957 

98142 98536 98958 
98144 96539 98960 
98146 98541 98862 
96147 98547 96964 
96146 085*9 98970 
98140 38550 96371 
98150 96552 96973 
96153 98553 98977 
9B156 9855* 98981 
96159 96558 98982 
98180 08561 98985 
98164 985GB 98989 

96170 98569 98990 

96171 98570 98995 
98172 96573 96996 
96174 985TB 99005 
98176 98579 99008 
98184 98561 99008 
96165 96582 90011 
90(67 98589 99012 

98188 96594 99013 

98189 98596 99017 
98191 98597 99019' 
98196 96569 99023 
96200 98602 99025 
9620* 98603 98026 
98206 96605 99031 
98208 98609 90034 
98Z14 98610 99036 
98215 98611 99040 
96219 98612 99042 

98220 98813 99044 

98221 96629 99045 
98227 98621 99047 
98232 98624 99052 
98234 98627 99054 
98239 98632 99058 
98242 98636 99058 
98245 98640 99060 
98248 98641 99061 
98250 98647 99064 
96253 98649 99066 

98256 98652 99067 

98257 98657 99068 
98262 98660 99072 
96264 98661 99076 
98265 98665 99084 
98268 B86S9 90088 
98268 98673 90090 
98274 98675 99098 
98276 98681 99102 
98279 98682 99104 

98282 96683 99105 

98283 98684 99108 
98285 98685 9B109 
98287 96891 99114 
98292 96699 99118 

98296 987Q2 99122 

98297 98706 99125 

98298 98707 90127 
98302 98710 9912S 
98307 98718 99130 
98313 98719 99133 
98318 98722 99135 

98317 98725 99136 

98318 98729 99138 
96320 98731 99141 

98321 98734 99142 

98322 98736 90145 
98327 98745 99146 
98331 98748 99148 
98333 08751 99150 
96337 98753 99152 

98340 98755 99155 

98341 98757 99156 

98342 98758 99158 

98343 98762 90J61 
98345 98763 99162 
983*9 0876* 99167 
98350 96768 90170 
98353 9877* 09173 

98355 98778 99176 

98356 98777 99178 
98360 98781 99185 

98362 987 BO 99189 

98363 98791 99202 

98368 88792 90203 

98369 98793 99216 

98370 98795 99217 
06379 98902 9921B 
96383 96803 99220 
98385 9B804 99221 

98388 98807 99225 

98389 98808 99227 
98392 08811 90229 
9639* 98812 99230 
96397 98817 99231 
98*01 98821 99236 
98*02 98822 99239 

98404 98826 99242 

98405 98830 992*3 
08407 98837 99246 
98*08 908*2 99254 

98413 98845 99258 

98414 98847 99260 
98418 96858 99262 


99285 

99267 

99268 
99274 
99277 

99286 
£•9287 
99289 
99291 
90295 
90299 
99300 
99305 
99307 
09318 
99320 
93327 
99328 

99330 

99331 
9S332 
99333 
99339 
993*2 

99344 

99345 
9935 0 
99355 
99360 
99382 

99365 

99366 
£9367 
99369 

99373 

99374 
99373 
99379 
99381 
09382 


99631 

09634 

99536 

096*5 

99650 


99853 

99654 

99658 

99659 

99660 

99661 

99662 


90667 


99672 

99675 

99878 

99677 

99680 


39691 


99387 
9 0392 


99*02 

99403 

99405 

99409 

99412 

99417 

99419 

9942° 

99422 

99*23 

9942* 

99425 

99426 
99433 

99435 

99436 

99439 

99440 

99442 

99443 

99444 


99447 

99448 
90449 
99451 
09455 


99700 

99701 

99702 
9970* 
99705 
997D6 
09707 
99708 
9971° 

99718 

99719 
99721 
99725 

99729 

99730 
99733 

99735 

99736 
90738 

99743 

99744 

99745 
997*9 
-99753 
99754 
99757- 
9976 J 
99763 
90767 
09771 
09773 
99775 
99777 
99779 
997B1 
99783 
99700 
99793 
9979B 


09807 

99814 


99*64 


99469 
90471 
99472 
904 80 
99483 
99488 
99487 

99490 

99492 

-99493 

99497 

99498 

99499 
99500- 
99502- 
09504 
99505 
99512 
09513 
■98515 
9951a 

99522 

99523 

99528 
99527 

99529 
90532 
99533 
S9S34 

99535 

99536 
09530 

99542 

99543 
98544 
99545 

99547 

99548 

99549 
90558 
99557 

99560 

99561 

99562 
90564 


90823 

99625 

99831 

99832 
09834 
99836 
99337 

99842 

99843 
99845 
99847 
996S0 
99851 
99653 
99854 
99856 


99672 

99075 

96879 

89881 


9B890 


B9900 

S99GI 

99902 

99903 

99904 
99908 


99572 

99575 

99579 

99582 


99916 

99919 

89920 

99926 

99933 

99934 

99935 
99937 


99941 

99944 






09591 99970 
99593 9997Z 

99596 99973 

99597 9997B 


99604 95989 

98607 99997 
90609 99999 

99610 

99611 
9961 3 
0S6T7 
99618 

99620 

99621 

99630 


Pavment of the redemption price and accrued interest to such date of redemption will be 
rm nr ifter Julv 26. 1985 upon presentation and surrender of the Bonds to be redeemed, 
with all appurtenant coupons maturing subsequent to July 26. 1985 at the principal 
3ES5 the following Paving Agents, namely. The Bank of Tokyo Trust Company in New 
Vnrk^itv The Bank of Tbkyo. Ltd. in Brussels and London, The Bank of Tokyo (Luxembourg) SJL 
■ t wirltinurd' ind Bank of Tbkyo (Switzerland) Ltd. in Zurich, except that payment of the 
^-mS^TcrueS^ inTe^t will be made only at the aforesaid office of any Paying Agent 

0the On and afterJuly 2 IT 9 S 5 ! Sterffit on the Bonds to he redeemed will cease to accrue. 


BANK OF TOKYO (CURASAO) HOLDING N.V. 
By: The Bank of Tbkyo Trust Company 
as Fiscal Agent 


Dated: June 26. 1985 
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Where a ‘farmer president’ 
oversees diversification 

By Peter Blackburn in Abidjan 


IVORY COAST CASH CROP PRODUCTION 
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PRESIDENT Felix Houphouet- 
Boijjny of the Ivory Coast likes 
to be known as "the farmer 
president.” 

He was a prosperous cocoa 
and coffee planter before going 
into politics, and — - unlike 
many other African rulers — 
his interest in agriculture has 
never waned In the country’s 
25 years of independence from 
France. 

In a continent where govern- 
ing elites have so often 
neglected the countryside in 
favour of the growing urban 
masses, the Ivory Coast — with 
few mineral resources but 
febrile soil and a lush tropical 
climate — has made sure to 
keep i</ farmers on the land 
with incentives to expand 
production. 

And ip the last five years, 
the wlsdojn of that policy hag 
, been pressed home with ever 
greater force, following the 
I fading of the country’s hopes 
of becoming an important oil 
producer. 

Farm pruducM now account 
for two thirds of the Ivory 
Coast’s total export earnings. 

Cocoa and coffee tower above 
I the other cash crops. Since 1978 
the Ivory Coast has become the 
worid’s biggest producer and 
exporter of cocoa and the third 
largest coffee producer after 
Brazil and Colombia. Those 
two crops alone provide nearly 
half the country’s export earn- 
ings. 

But there ate perils as well 
j as profits in heavy dependence 
or a sntatfl number of products. 
Clearly, there is little prospect 
and Ali>* is now aim in p to 
stabilise cocoa output at about 
500,000 tonnes per year and 
coffee production at 300.000 
tonnes. 

Moreover, the sudden 
collapse of world cocoa and 
coffee markets in the late 1970s. 
an d their apparently growing 
instability, has reinforced the 
Ivorians' desire to diversify 
their cash crop exports and 
spread their risk. 

Realising the dangers as long 
ago as the early 1980s. they 
embarked on an ambitious pro- 
gramme to encourage other 
crops. Its record has inevitably 
been mixed, but there are a 
couple of notable success 
stories: 

brances of plants and animal 

• Cotton production has been 
In a steadily rising curve, with 
a record crop of 212.00 tonnes 
expected this Geason. This will 
make the Ivory Coast the largest 
cotton producer in Francophone 
Africa. Exports of cotton fibre 
are expected to exceed last 
year’s level of $84m by a wide 
margin. 

Only 10 years ago, production 
was less than a third of tbi.t. 
And it looks set to go on rising, 
following a 25 per cent increase 
in prices paid to fanners during 
the 1983-84 season. 

Cotton is mainly grown by- 
peasant fanners in te Ivory 
Coast’s poorer northern savan- 
nah region. Only 7 per cent 
of the growers are estimated 
to use mechanised techniques. 

But farmers are encouraged 
by free distribution of seeds 
and insecticides from the state- 
controlled Compagnie Ivoirienne 
pour le Developpement des 
Textiles. As a result, cultivated 
area has more than tripled in 
the past decade to 146.000 
hectares. 

• There are also high hopes 
for rubber. Although it bad a 
slow start, production has been 
expanding steadily during the 
past decade, reaching 34,000 
tonnes in 29S3-S4. 


It is expected to leap to 80,000 
tonnes by 1990 with the matur- 
ing of new plantations planted 
under a 385m programme fin- 
anced by the World Bank, the 
Commonwealth Development 
Corporation and France's Caisse 
Central e de Cooperation Eco- 
nomique. 

If that happens, the Ivory 
Coast wil become Africa's lead- 
ing rubber producer, ahead of 
Nigeria and Liberia. Even more 
grandiose plans reaching further 
into the future call for an 
acceleration of production to 
200,000 tonnes — or 5 per cent 
of the world market — by the 
end of the century. 

Rubber was introduced into 
the Ivory Coast in the mid- 
1950s by a French company 
seeking to escape the mounting 
political turmoil In South-East 
Asia. 

In recent years, emphasis has 
been placed on developing 
smallholder plantations around 


large industrial estates. Mini- 
mum guaranteed prices have 
just been raised, while regular 
year-round income and easy 
crop management are other 
attractions for small farmers. 

The Ivory Coast's efforts at 
industrial-scale diversification of 
cash crops have also thrown up 
sagas of mismanagement and 
misreading of world markets. 

In palm oil, for example — 
one of the country's first forays 
into diversification in 1963 — the 
Ivorians seem to have missed 
the bus of buoyant world 
demand on which South-East 
Asian countries such as 
Malaysia and Indonesia have 
been travelling so profitably in 
the last couple of years. 

The Ivory Coast used to be 
the world’s third largest expor- 
ter of palm oil. 

But although palm oil produc- 
tion expanded rapidly in the 
1960s and 1970s, it peaked in 


ihe 1979-80 season and has been 
stagnating recently as planta- 
tions have grown old and the 
state-owned company managing 
the sector, Palmindustrie, has 
encountered financial and man- 
agement problems. High cos is 
and low productivity resulted 
in heavy losses and a major 
financial restructuring with 
World Bonk assistance was 
needed in the early 1980s to 
correct the situation. Output 
was only 144,000 tonnes in 1983- 
1984. 

In addition, rapidly rising 
local consumption means that 
only about a quarter of output 
is now available for export. 
Earnings from palm oil totalled 
about $22m last season. 

So although Palmindustrie 
has now been restructured and 
a new five-year programme of 
S150m investment in replanting 
and extending oil palm planta- 
tions is due to start next year, 
experts estimate that output 


needs to rise to 217,000 tonnes 
by 1990 just to keep pace with 
increased local demand. 

Efforts are also underway to 
reorganise the banana and 
pineapple industries where 
both quantity and quality of 
production have declined in 
recent years. 

Banana plantations were 
badly damaged by floods in 
1982 and drought the following 
year, and output in 1983 was 
more than a third lower than 
its level four years earlier. 

Fresh pineapple output has 
stagnated, and tinned pine- 
apples have suffered from low 
world prices and a dearth of 
local supplies. 

The real disaster story, 
however, is sugar. A combina- 
tion of inflated construction 
contracts, inefficient manage- 
ment and an almost terminally 
depressed world market has 
transformed the Ivory Coast's 


Slbn-plus sugar programme 
into a huge white elephant. 

The original plan, launched 
by state-owned Sotlesucre in 
1973. foresaw the constnitcion 
of 10 sugar complexes with a 
total production capacity of 
600,000 tonnes per year. Its 
aim was to make the country a 
net sugar exporter and help 
develop the poorer north of the 
country. 

Later, Sodesucre lowered its 
sights to the building of six 
complexes with a combined 
capacity of 270.000 tonnes. But 
the company has never pro- 
duced more than the 187.000 
tonnes it turned out in 19S2 S3, 
and it has never come out of 
the red. 

M Kouame Kra, Sodesucre ’s 
director - general. recently 
announced plans to rehabilitate 
the industry with World Bonk 
support. Four of the complexes 
are being turned over to private 
management, a fifth will be con- 
verted into a seed farm and the 
sixth could become a cotton 
farm. 

Meanwhile, the company is 
investing heavily in processing 
plants to satisfy local demand 
for sugar and save on imports. 

Despite these problems, there 
are signs that the Ivory Coast's 
cash crop diversification is being 
intensified as hopes of an oil 
bonanza are abandoned and the 
government seeks greater 
security against volatile world 
cocoa and coffee markets. 

The Government has started 
to foster semi-industriai rubber 
and oil palm growing on plan- 
tations of between 10 and 150 
hectares. University graduates 
are being recruited to manage 
plantations, and civil servants 
and businessmen are being 
encouraged to invest. 

This new type of farming, 
described by officials as “unique 
in Africa, ” is aimed at reversing 
the drift of educated people to 
the towns. It is also seen as 
more flexible than large indus- 
trial estates and more efficient 
than smallholder plantations. 

It is probably still not 
enough. Although much has 
already been achieved, experts 
believe that more could be done 
to encourage new cash crops, 
especially in the northern 
savannah zonp. There, the risk 
of desertification which has 
afflicted the Sahel so badly is 
ever present. 


There are perils as well 
as profits in 

heavy dependence on a small 
number of products 


"What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch; Assurander-Societetet, Berlingske 
Tidende. Blknben Savings Bank, Bolides, Buclu-Deicfimann, Danish 
Steel WOrks LHL, Danish Telecom International A/S. Danish Turnkey 
Dairies LtiL, Dannebrog Shipyard Ltd.. A/S De Danske Sukkerf abrikker, 

Domi A/S. Duraceli-Daimon ApS, East Asiatic Co. Ltd. (A/S Det 
Bstasiatiske Kompagni), A/S Elizabeth Arden, Ess-Food, F. L Smidlh 
& Co. A/S, FOrlaget Management A/S, Frisko Sol Is A/S, Ginge Brand 
& Etektronik A/S, Grandfos International A/S, Haldor Topsee A/S, 

HeBenip Bank A/S, Henriques Bank Aktieselskab. Kommunedata, 
Ntidthank, A/S Niro Atomizer, Norsk Hydra Danmark a.s, Nykredit, 

Price Waterhouse, Privatbanken A/S, Skandinavisk Tobakskorapagni, 

. Statsanstatten for Livsforsikring, The Jutland Technological Institute, 
Aktieseiskabet Varde Bank. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen: 

01-134441 
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Forty candles 
for the UN 




FORTY YEARS ago today the economic support and tech- 
founding members of tbe United niques have emerged as indis- 


Nations signed the UN Charter pensable. The Soviet Union’s 
at a ceremony in San Francisco, appeal has tended to dwindle as 
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Soft Hutehuem 


The Charter has held up well: its shortcomings as a sponsor 
its articles may have been have become more apparent. 


cynically interpreted, or Tbe U.S. is less often singled 
ignored, or have fallen into out in hostile resolutions than 


desuetde, butthey have not been it was. Third World anti- 
chaUenged. AH the member Western solidarity in the UN is 


nations still feel obliged to diminishing as the economic per- 
insist that they honour the formance of different develop- 


Now it’s up to Japan and Europe 


civilised principles and proce- ing countries becomes more dis- 
dures laid down in the charter, parate. 


"Yet no one can call this a The upshot is that this may 


particularly happy anniversary, be a poor moment for Western 
The UN has made no recent Governments to become disdain- 


By Anatole Kaletsky 


stamp upon the world that it ful and dismissive of the UN. At 
can point to in celebration. Its the very least the UK should use 


Law of the Sea has not been its privileged — and by today’s 


C AN the world economy as the economy returns to- growth of exports than imports eGnoany, Italy, Belgium, Tal- questions, pointing out that the The competitive advantages 

survive a slowdown in wards full employment — either accounted for 35 per cent of wan, Indonesia, Colombia, continui ng accumulation of which foreign manufacturers 

tt c k i_n _ tnmnph hlerhnr intnrnrt ratoc 1 iv>j r* 


U.S. growth? In tbe past ^ roD f^ higher interest rates, Japan’s growth rate last year. Ecuador and Venezuela. It has foreign 


required 


to have derived from the over- 
nt valued dollar emerge from 
ne figures on comparative labour 
costs published last week by 
id the U.S. Department of Labour, 
tr- in the past two years, Ameri- 


achievement, the fashionable their cynicism about the UN As t] 
view of the UN has become dis- and strive actively to increase faltered 
paraging — a third world talking its international clout ing gra 

shop, a coUectiono f ill-coordi- Both the UK and the UA industri 


this publicity was almost cer- in the past two years, Ameri- 
countries tainly to “talk down" the over- can workers have enjoyed 
urces. all valued dollar, by explaining the smaller real wage increases 


As the U.S. economy has m< ff ientous - . only Britain and Italy, apart but Britain, Australia, China, fundamental financial forces than workers in other major 

faltered after its record-break- ♦ui.LfSP ^ 1 defined from the U.S.. increased their Malaysia and Argentina relied which sooner or later would industrial countries. Real 

ing growth rates last spring ■ ,v D . .vl . .. agp . ua ~ imports faster than their on the U.S. for 50 per cent or bring the U.S. currency back to hourly compensation in U.S. 

industrialists bankers in M tius: ♦», 0ve ? T e e exports - .thus giving a boost to more of last year’s increase in earth- manufacturing increased by 


:>nop. a coueciiouo i m-coorai- ddui uw uj\ ana me u.o. uiuuauiaxou nau uourcdi in two mik «v, a tt c k,. y _ — _ . . 

nated and wasteful agencies, could usefully throw their many countries have started to accounted for lust over to demand m the rest of the world, export sales. ’»», only 0.1 per cent from 1982 to 

and so forth. weight behind the emergence worry about the implications of ^ An even more striking, and Vet in normal times, the down V°° llar .$** been 1984, compared with increases 

As we pointed out here of a more resolute and author!- economic weakness in America in ^nrpTiffUr longer-term view of the prob- U.S. market accounted for less 5?. J??* .. effectiye thaa the 0 f 2 per cent in Japan and Ger- 

yesterdav the lack of the inter- tative role for the UN secretary for the future of world trade, fL IE? ^ mo2*th«. lem P^ded by the BIS. Its than S per cent of total exports, JESS and 5 per cent in Britain, 

national order envisaged in the general and his secretariat the prospects for reducing in thfTa «rm ai ntarfSi annual report this month de- in the case of all the Continen- But the dollar easily over- 

.taAsi.. - Thw xnnM rin mnr- to wmlnro imomnlmmiMf tho ctvhnTtZ “* «i»uaj rate Of imports rnnciriarahlA snan>. to tal Etlmnpan oonntri** an Since the Signs Of a SiOWdOWn ZT "is .CL. 


states that is quite as un- 
pleasant as anything that went 


and monitoring the activities confident communique issued Zt tj s im TkriTi*; fourth quarter of 1982. In Mexico and Ecuador, 

of the UN’sjnumerous agencies, last weekend by_the world’s top attributeddirectly tothelituje Japan^ net^ foreign demand has ^One implication from 


from 12} per cent last June to A - a per cent compared witn tneir 
their current 8 per cent, for competitors in Japan, 16.5 per 


all example, the dollar is 8 per cent cent compared with Germany 


before. Great prosperity looks some of which have the feel finance ministers, meeting in bud defirtr whu'h h *«%irrrr?f contributed no less than 42 per these statistics is that Europe hieher todav m 1 *. trade- and 21.6 per cent compared with 

down impotently at starvation. of flefdoms. which run them- Tokyo under the umbrella of “ t0 GNP growtb-against has probably benefited at lea« w^ed ktdex, ttan It wi a Britain. ^ 

Civilised societies trade with selves inefficiently when the Group of Ten, is anything Mwer fl f r American Gramme!! year *go. One sector of U5. industry 


and aid nations whose disregard Governments everywhere are 
for human rights is atrocious, trying to do the opposite. He 


Technology has made terrorism should make greater use of his 
more and more frightening, and powers, under article 99. to 


it is probably only a matter of focus the attention of the 
time before nuclear prolifera- Security Council on emerging 


tion makes the posturing of the international issues which 
super-powers appear relatively store up trouble for the future. 


U-S. slowdown 
will dominate 
economic debate 


benign. 


Ideological divide 


There are of course no - 

inspired procedural answers to fn 
the UN’s plight. The organi- 
sation needs to rediscover the ,ew months ,f wlU - 


power for American consumers 
and corporations, and boosted 
the value of the dollar by U.S. 
raising interest rates. 

As Mr Henry Wallich, the 
conservative Federal Reserve 
Governor responsible for inter- 
national policy affairs put it in 
a recent speech, using Keynesian 
language which would hardly 


industry 


to go by. But during the next have been imaginable a few 
few months it will. years ago: “ The budget deficit 


Anything which dampens 
America’s demand for imports 
would imperil the world 
economic recovery 


Nobody can say precisely after another has fallen victim 
how much of the 43 per cent 


As America’s recovery passed has enormously increased 


surge in the volume of U.S- 

imports between the second c 

half of 1982 and the second half He danger Ot 
of 1984 has been due to the Conpress turnino 

overvalued dollar and how '- CM 1 g re SS 5 urnm S 

much to the contrast between to Protectionism 

rapidly growing domestic 

demand in America and the — — — — - 

sluggishness induced by austere 

policies in the rest of the *° relatively low-cost foreign 


ideological divide between East Secretariat must assert them- 
and West? Isn’t the organisa- selves more, but the UN will 
tion now dominated by a large never make It back on to this inc L~T SI - 7 . 


must assert them- jrjgJEX averaeel-it'^ScaiJS economy* fST^'^aiid 1 ? half well-balanced and internally- apart from Britain, have built Per cent of the increase in' U.S. America’s industrial seme 
.but the UN will taSSSstariv^Sf^t toSSZ yearn MSnwSle dii i25e generated in Japan. up their U.S. shares even faster imports may have been due to fading. In the next year 

economists that the upsurge of away purchasing power from _ .In Germany, the foreign con- “ aIbeit d 


number nf riovelnnincr nniintriPQ „ n locc KODOmiSB mat Uie upsurge Ot »way purcnaSLDg power ITOm uwuwuj, Uie rorwgn con- -..s t w 

5? tal output and employment in 1983 the economy. U,e trade deficit tribudon to this recovery has from much lower levels. 


competit ion and, as the compu- 
npt made ter industry suffers its worst- 
lgle these ewr shake-out, even the hope of 
t only 35 a high-tech revolution in 
ise in U.S. America's industrial structure is 
en due to fading. In the next year or so. 
d growth, a further slowdown in overall 
per cent economic growth, leading per- 


wtaich feel exploited by and members do more than pro- S? e X 0y ^T 5 "g h^r^hh a£S SS SSirSerM JuahSiis ner iTir attributable to a long-term trend haps to a gradual rise inlinein- 

antapnnisrif’. towards th« West? more their nun interectc and 1984 was largely has been mbhling at the expan- oen 17 per cent against a 12 per It is, however, the gloomier p-rnwth in imnnrt- norm^Hnn nlnvmoni » uvaiw 


antagonistic towards the West? mote their own interests and short hS ^ growth in import penetration, ployment, is likely to be added 

Doesn't this reduce the West’s protect their own backsides. If, S SilJ? tSm P?2S 2SEt?* !2frb ° f leaves 55 per cent of to these troubles. 


UN game to damage-limitation? at year forty, western govern- DV^, n 'r w i*iT Tba* rriru.«i ™ u. 

Than, ie nn inlrliniy nf annri ITIPnTc mlllri Hpr-iHo tn bn mnrs Keag3Il S Widely deflOUnCed UTie _ CTltKal COTOliaTy m Mr 


There is an inkling of good ments could decide to be more I hurt pet definite 

Tkc«. iv>,> a Mciti,. ckn.rf 7 tat « I ouaget aenciis. 


has been squeezing relentlessly which is increasingly pre- , f ™rt ZZZth r n to* e^ai™£ S Zf - 

on domestic demand, net ex- occupying international econo- A ? 4 


aim; tn uvtti cunmary in «x wu uumnuu utriudua, uol ejl- uwvufjui^ micrutfuuudi cuuov nriiwinl<t k« tk n » _»i- - — 7 — ■ 

Walllch ’8 words is that “the ports have accounted for an mists. What if the U.S. becomes ffSSfciS the overvaluatIon SVESS?. for protectionism 


vfi, Q _ a h-,,*, nnc ;,i„. obn.rf tk. ttat « UUUBCI uenuis. *v <u ucn 8 worus is real me nave accounted xor an uuau. hubiii me ua oecumes n f t v» 

^ “«iai« 3? ZJEtf: iS^^SSrtilSi SLi .The lauded supply-side effects rest of the world is as depend- astonishing 55 per cent of GNP unable to go on running cur- 


astonishing 55 per cent of GNP unable to go on running cur- f However such calculations and ^ 

growth, compared with a rent account deficits as big as seem almoW irrelevant 1 *^ the S,? 8 rapi ?K and 
TM’nfrtii'* mntrihj»finr» ♦/» snmth this vear’s stsflhn nr rbp .tuqhn seem almost irrelevant in me expected change in the world 


niViifj 


negative contribution to growth this year’s $120bn. or the S145bn See of thTforidm „ ■ , - na 

in previous post-war recoveries, predicted by the OECD for SStaiLne indiffSaS^the men? financial environ- 

when France has typically 1986? Or wht if American manu- lone-run 8 fina nr in! lincriQfain. iJth* tu* r* * 

xiwaj ivnnnwM 4 -k A faMnri»rc 9 m #9 nniiHnifmc 00300131 u osu s ta i n- ^ In the end, the fear of protec- 


Trade unions 


helped to boost the dollar and In blunter language— any- allowed imports to outpace the facturers and politicians become a ^ ty of 4 -,^. trade ner- tioSsm could hlrnnnf 
to control inflation— but they thing which dampens America’s rate of export growth. unzmllmg to permit such defi- fSJnW Ammcas lrade per °2L? Sf. 


could not so far be credited demand for imports, even if 
with raising America’s long- this involves a reduction in U.S. 


^^rtl^* SlirSared^lo^fiSJnS dollar continues to SSStiC uSSSmTor^ 


and the law 


_ this involves a reduction in U.S. the export-led growth of other is prepared to go on financing de fv eravitv the SSS ^WnrS ■« 

term trend growth rate. Nor budget deficits and helps to countries emerges clearly them with capital inflows? Sisedhvtt® U sTSSJ fiSSSI 

had a supply-side miracle bring world trade into better from a recent study ^ trade figures forcmg governments outside 


TVin-lTICT fk. I- 1 , “ - — — “ bvtuuiukuU VUU11UC 

eliminated normal cyclical longterm balance. would Data Resources, a leading eco- of this year. U.S officials . 0 pai^ turo^o^mti^nnis^^nrStr 
forces. These ensure, in tradi- imnmi tb#» umrirt pm nmri. m. TtnmptHi* ffirpoflcTinB firm r nHic u. vr.i.i.. . o protection sm io order minds ob today s greatest econo- 


^ «*» -w ~ c - £r«/* r isSs 

benefits of a_ fiscal stimulus According to the latest OECD accounted for the whole of the Board. started drawing forrefiil »cTihlic>,ma,,t v?* ?!?! 


. benefits of a fiscal stimulus According to the latest OECD accounted for the whole of the Board, started drawing forceful estebUshment gemhnelv wor: fte cT SnS' Z, 

TWO YEARS after Mr Len deemed in 1979 to be the most gradually dissipate themselves Economic Outlook, the faster growth of exports in 1984 from attention to the- first of tilese ried . 1 genumely ™ locomotlve has lost 

Murray, then TUC general secre- contentious of all, the Govern- ’ ^ 


tary, adumbrated his strategy of ment has succeeded in legislat- 
" new realism ” to govern rela- ing for a pattern for Industrial 


tions between the unions and relations which looks as though 

Government in the wake of the it might stick, at least in part WGIiI I63V6S 

1983 Conservative election vie- The “step by step" approach, 

tory, the idea has filtered down planned carefully and carried Amori/*on rvnrace 
to the rank and file, and has through (with different styles kAprcaa 

won reluctant converts within but with similar philosophic 

the ranks of left-wing union approach) by ministers as dis- When Sandford Weill handed 
officials. parate as James Prior, Norman over th e running of the now re- 

The Transport and General Tebbit and Tom King, has paid nam< ^ ShSJon / American 
Workers’ Union will— according off: employment law reform is h«^iZ7 

to its retiring general secretary, the jewel in the crown. Express investment banking 

Mr Moss Evans— take a “prag- Mr King is now proposing 111114 t0 Peter Coh€n m 188S - 
matic line” on labour leglsla- more. In a speech to political corporate folk lore has it that 
tion. Mr Alistair Graham, reporters last week, he made a the effervescent Weill presented 
general secretary_ of the Civil series of proposals which will his protegd with a pair of over- 
and Public Services’ Associa- be issued as a consultative docu- S Lz e shoes just to show him what 
tion will propose to the TUC ment, probably well after the he bad to fill 
Congress in September that summer recess. One set con- 

some parts of the Tory employ- cerns the possibility of legisla- Whether a similar ceremony 


Men and Matters 


ment legislation be retained. Mr tion banning strikes in essential I marked Weill’s decision to step 


Jimmy Knapp, general secretary services, a pledge in the mani- down as president of American 
of the National Union of Rati- festo; the other seeks to widen Express and pass on the number- 
waymen, has appealed to his s tm further the individual ty, ° I 0 * 3 at finan cial services 
conference activists to recognise rights to union members. group to Louis Gerstner is a 
that the law must be obeyed— Detailed comment must wait of conjecture, 

and won by four votes after a detailed proposals: but two For Weill, 52, the parting 
powerful and courageous points may be made now. First, with Amexco and its 49-year-old 
speech. tfie Government faces a delicate chairman. James D. Robinson 

These are no Damascus road poetical choice on whether it EH, though apparently friendly, 
Y V i e Mn°^ U TYL 0I T OH-7 ls ***** t0 consolidate the must be a wrench. 

SSSSII ttsssssttjssi sgttivrc 

MMSjSSr?! sr by ~ HL-s, 


strikes executives Md ' political Second, some of tbe areas demonstrated his ability as' a 
fSSds)’ In SitSng nSsance Proposed by Mr King for reform deal-maker and corporate 

But most of the time their are minefields. The banning of strategist Starting out as a 

mPmhm donV strikes in essential services is Wall Street runner, he formed 

mr in urn, non an old and awkward issue, which his own brokerage firm and 

■n„n~ 4 ■ .*?■■■ ' has a superficial gloss but which went on to build Sbearson into 

iSOUOX issue suffers from the dilemma of one of the largest brokerage 

The employment acts which turning out to be oppressive if h ouses, 

have been used sparingly but Perhaps his biggest coup was 

effectively, have gradually « done half-heartedly. The engineering Shearson’s 1981 
co railed the unions into favouring of non-strikers over mer g er American Express 

obedience to the law — always strikers by proteettag them firom for 3930^ since then, he Mr 


Sandy Weill, who has a repu- 
tation on Wall Street as big as 
his smile, is a self-made 
businessman who has amply 


members don't. 



stolen the public limelight 


Kieschnick will remain as a 
board member. He is handing 
over to Lod wrick Cook, 57, 29 
years with the company and a , 
petroleum engineer by training. ] 
Like Kieschnick, he is a ' 
Southerner. 

Kieschnick’s departure in 1 
October still leaves unanswered 
tbe question of who will take 
over the chairmanship when 


fet To compete worldwide 
we need not only the latest 
technology but people 
who will adapt to it 99 


As president of Amexco, Anderson steps down. Although 
while retaining the TRS unit ^ delegated a lot of 


DAVID ALLIANCE. GROUP DUEL EXECUTIVE 
VANTON A VI VELLA PJ..C 


crown, Gecrtner, a forceful responsibility, Arco is still re- 
manager in the Amexco mould, gardea very xnuen as Robert 


may be hoping he redress Anderson s company. Like 86- 


that balance. 


Fallen hero 


year-old Dr Armand Hammer, 
who heads its Los Angeles rival. 
Occidental, Anderson shows no 
signs of going. It must he the 
California air. 


Here are just two reasons why Vantona Viyella chose 
Northern Ireland as an ideal location. Others are:- 


A highly skilled workforce whose productivity 
is renowned. 


Bill Kieschnick’s announcement 

that he will step down as chief Duty TOSter 

executive of Atlantic Richfield 

(Area), the West Coast oil _ - _ . 

group, has cauht Wall Street by The J apanese government had 


surprise and set the rumour trouble yesterday translating its 
mills rolling. Less than two actions into words. Plans were 


months ago he introduced a announced to cut tariffs on so 
dramatic shakeup of the com- many items that even officials 


The best labour relations record in the UK - 
better than most throughout ' the world. 

The best overall financial incentives package 
in Europe. 

An enviable quality of life— many executives, 
once there, are reluctant to leave. 


pany and in normal circum- * d BOt ,. have fi?* English- 
stances had another three years languase lists available at the 


press conference. 


Ballot issue 


"Service In this hotel has 
improved— complained about 
the shower and three Special 
Brandi men were up immedi- 
ately” 


Given the recent upheavals -“"SLETTi-SS? 
in oil Kieschnick’s departure the U»ted to cause a stir 


has igven rise to the speoUation 
that he miht have been pushed 


by Robert Anderaon, Anm Sair- ?n P miIv 

m T T lie « t \° ye T' SHpIwdSSS^dfS 

Anderson, 6S, has taken big 2 per cent and free completely 


Find out more about a place where other companies 
have invested and where people love to live and 
work. Learn about the generous and flexible 
incentives that make it easy to become more 
profitable quickly. 


% 


gambles as he built Arco into imports of oak leaves. 


Judge us on the facts 


obedience to the law — always 5 ‘, j, , for 8930m. Since then, he Mr Gerstner who is currentlv a ma i° r international oil com- 

excepting the National Union aU disciplinary action if they role ^ Amexco’s flood chaSmSl ' of° the sttoud’s *“ n y- Be handed over the chief ^ 

of Mineworkers. of course, work would mean that, even •1' mi. in tMmn'i flnnj I iu group | p-o—ufj-pv inh in xiaa-hnirt I will extend, too, to something 


Of Mineworkers, of course, work would mean that even S^Ol roto. m Xmexro’s flooj SSSS cbSnittre as Satire’s jSTto |£uS 'ZJUSSft 
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The Technology Gap' Is bound to be high on the agenda at this weekend’s EEC Summit : here are two personal views 


ASTER a hasty burial some 15 
years ago. concern about 
Europe s technology gap ” has 

staged a remarkable resump- 
tion.. 

The symptoms of the problem 
*** * nou 8 h and have been 
extensively described, though 
so me t imes too sunplisti raiiy - 
but misapprehensions aboundas 
to the causes and the possible 
cuks-^CAs m all areas, the 
greatest dangers lie in “what 
know that 
jJL 50, } widespread 

beliefs about the sources of 
European technological oer- 
fonoance fit into this category. 
_ The first is “not enough 
R&I> --with the solution being 
yet more public subsidies for 
K&D in high technology indus- 
tries. The EEC countries 
already spend massively on 
R&D in high technology indus- 
tries: tn total, only slightly less 
than the U.S. and considerably 
more than Japan. 

Government subsidies to high 
technology R&D in the EEC are 
also about level with those in 
the U.S. and surpass those in 
Japan by a factor of ten. Per 
amt of output and especially 
exports, the R&D spending of 
EEC high technology firms — 
and notably that part of tt 
financed by public money — 
vastly exceeds that of its trad- 
ing partners. 'Whatever the 
cause of Europe's difficulties 
may be it is not that too few 
resources are devoted to R&D. 

The second is “ firms not big 
enough to carry out R&D” — with 
the proposed solution being 
mergers and link-ups between 
European firms and the replace- 
ment of “ national champions ” 
in each country by “European 
champions.'* To begin with, this 
claim is factually incorrect. 
Excluding the oil companies, 
there is not a significant size 
differential between European 
and UB. firms. 

More fundamentally, this 
argument confuses the chicken 
arid the egg. Particularly in 
high high technology, innova- 
tive industries, firms do not 
succeed because they are large, 
but are large because they suc- 
ceed. This is not to deny that 
economies of scale and market 
power are facts of life. But In 


Exploding the myths 
about what’s wrong 


Ihe 1950s, IBM was hardly 
«rger than seme of its major 
European challengers: and It 
was certainly smaller than GE 
and RCA. Who would claim 
that the advantage Norsk Data 
of Europe's true success 
stones— -has over Siemens is one 
of size? 

The belief that size equals 
strength has long been the 
analytical Justification for the 
national champions strategy. In 
practice this strategy has com- 
pounded weaknesses and under- 
mined strengths. The putative 
champions have been forced to 
salvage the assets and labour 
force of nearly bankrupt 
domestic firms operating in the 
activity. Formed from disparate 
origins, most of their energy 
goes into resolving internal 
management problems and 
lobbying for further govern- 
ment support Preferential 
Public procurement has 
a bsolv ed them from developing 
a proper sales organisation and 
prevented them from rationalis- 
ing their product range. It is 
difficult to believe that these 


By Henry Ergas 

from the past, what rational 
private investor would be will- 
ing to finance the new com- 
petitors of the future? 

The third argument I would 
like to address is “protection” — 
the claim that U.S. and Japanese 
firms, in addition to other 
advantages, have benefited from 
large and protected borne 
markets. In the case of the U.S. 
this is usually linked to defence 
procurement; in the case of 
Japan to overt and covert 
restraints on foreign competi- 
tion. Given this diagnosis, 
the proposed solution is 
strengthened protection, either 
at a national or European level. 

Protection — whether high-tech, 
mid-tech or no-tech — has costs, 
not only for consumers but also 
for unprotected industries. Huge 
UB. defence expenditures, 
whatever their other effects, 
withdraw resources — most not- 
ably manpower — from other, 
commercial ly-oriexrted, high 
technology activities. They lead 
firms to concentrate on high- 
cost, over-engineered products 
rather than on market require- 


industries; and unlike Japan, 
the response to protection, most 
recently of video tape recorders 
and compact discs, has hardly 
been encouraging. 

These remarks point in one 
general direction: the efficacy of 
the European innovation effort. 
Seen in international perspec- 
tive, it is not that tile EEC 
countries spend too little on 
R&D, or that it is carried out 
in firms which are below the 
size threshold of critical mass, 
or that these firms are denied 
adequate protection and assist- 
ance; but that the returns to 
R&D investment, to firm Size, 
and to public assistance axe too 
low. 

This, it is sometimes claimed, 
is because there is so much dup- 
lication of R&D efforts in 
Europe, but this argument does 
not stand up to scrutiny. No 
one can predict which out of 
several competing R&D projects 
will succeed; the advantage of 
large countries and regions is 
that they . can spread their 
risks over a broad range of pro- 
jects. Concentrating these risks 


The causes of lower R&D efficacy 
lie primarily in the 

European environment for innovation 


problems can be resolved by 
transposing the national 
champions strategy to a Euro- 
pean level. 

Even more seriously, support 
for the national champions has 
prevented other, mom viable, 
domestic firms from developing. 
An intelligent observer, survey- 
ing the nascent technologies of 
1950, could hardly have pre- 
dicted which US. or Japanese 
firms would emerge as the 
giants of the information indus- 
tries: IBM would have seemed a 
poor prospect relative to GE or 
RCA; who would have thought 
of Wang, Sony, DEC, Kyocera 
or Intel? But the European 
firms would have been easier 
to predict — they are the same 
today as the giants of 35 years 
ago; the process of generational 
change has largely passed them 
by. 

This is not as surprising as it 
may seem. With public 
markets, public R&D subsidies 
and public export assistance 
massively concentrated on 
n at i onal champions inherited 


ments. Equally, one can wonder 
which has dose more to propel 
Japan’s drive into world 
advanced technology markets: 
the highly protected computer 
and space communications firms 
or the consumer electronics 
firms which have received little 
or no government assistance? 

These points also apply to 
Europe. The highly protected 
telecommunications sector 
absorbs 20 to 30 per cent of 
Europe’s software resources — 
six times more than in the UB. 
Given the shortage of trained 
software specialists, this is a 
straightforward tax on the Euro- 
pean commercial software 
industry. 

But the problems with the 
protectionist response are even 
more fundamental. Like the 
U.S., the European countries 
spend heavily on defence R&D; 
like Japan, they protect a 
number of industries which they 
believe strategic. But unlike 
the the benefits from 

defence expenditure hardly 
percolate beyond the defence 


would not only reduce the 
efficacy of each individual pro- 
ject. but the chances of success 
overalL 

Rather, the causes of lower 
R&D efficacy lie primarily in the 
European environment for inno- 
vation. Three critical factors 
are at work. 

First, though the EEC 
accounts for 40 per cent of total 
OECD high Technology demand. 
Its continuing fragmentation 
drastically reduces the demand 
confronting each producer and 
hence diminishes the incentives 
lor -firms to innovate. 

Second, the technical infra- 
structure European firms can 
draw on to innovate is weaker 
than that of their rivals over- 
seas. Fewer young people in 
the EEC complete a full span 
of secondary and tertiary educa- 
tion than in the UB. and Japan. 
No one would dispute the 
quality of much of European 
university research; bat, by 
and large, the EEC countries 
spend much less per student and 
researcher than the UB. or 


Japan, and industry has greater 
difficulty in accessing the re- 
sults of university research. 
Finally, the EEC countries de- 
vote a much higher volume of 
funds (twice as much) than the 
UB. or Japan to government re- 
search laboratories, subject 
neither to the competitive disci- 
Dime of the market or of the 
search for academic excellence. 

Features of the industrial 
structure compound these 
effects of lesser demand pull 
and technology push. In particu- 
lar. the threat of new competi- 
tion — and hence the imperative 
to innovate — is necessarily 
weaker In countries whose rates 
of creation of new high techno- 
logy firms are half those In the 
UB. and Japan. This is partly 
because of structural factors, 
but the role of public policies 
should not be overlooked. 

Consider the telecommunica- 
tions equipment Industry. A 
new firm trying to provide 
modems or PABXs for the 
EEC market would face regula- 
tory costs nearly 100 times 
higher than those requitpd of 
its UB. counterpart 

It is often claimed that these 
regulatory burdens are needed 
to protect European firms from 
powerful foreign multinationals. 
However, regulatory costs of 
even several million dollars are 
unlikely to deter a large U.S. 
or Japanese firm from entering 
the European market But their 
Impact on a small, new firm can 
be devastating. It Is no surprise 
that the new generations of tele- 
communications terminal eauip- 
ment — be they modems. PABXs, 
or communicating work stations 
—are not being pioneered in 
Europe. 

Removing these barriers de- 
serves the highest priority. The 
whole history of Euronean inte- 
gration proves that harmonis- 
ing can only be achieved by 
liberalising. Twelve govern- 
ments cannot be expected to 
agree on 10.000 regulations. If 
agreement is to be reached it 
must be on a few basic require- 
ments, the rest can only be left 
up to the market This is as 
true cf high technology as of 
other industries; it applies with 
snecial force to telecommunica- 
tions. 

International competition in 
high technoloev is not a zero 
sum game. All countries cam 
from tiie race, and the EEC 
countries, with sound macro- 
economic polices, strong trading 
links with the world as a whole, 
and a human capital of nearly 
half a million researchers, are 
especially well placed. They will 
need to find the strategic coins 
age to enter it on the most 
favourable possible terms. 

The author works for the 
OECD in Paris and is a senior 
research associate at tide Centre 
far European Policy Studies in 
Brussels. 


Wanted: an industry 
that is world class 


THE national high-technology 
markets of the 1970s are rapidly 
becoming the global markets of 
the 1980s. Much of the impetus 
behind this change stems from 
Japan, whose companies often 
compete three or four at a time 
to gain economies of scale in 
selected “target” markets. 

Each company aims for at 
least 5 per cent of the world 
market, which involves “ target- 
ing” the U.S. and Europe. This 
demands formidable organisa- 
tion and sense of purpose— as 
well as the management ability 
to take big risks and to ensure 
that existing products and 
marketing support new ventures 
until these become profitable. 

In the UB. the same ends 
are achieved by different means. 
Every year Mbn of venture 
capital funds the creation of 
“ start-up " companies. Typic- 
ally, these aim for 10 per cent 
of the U.S. market. This is 
equivalent to the 5 per cent of 
the world market needed for 
economies of scale but does not 
require Japanese-style interna- 
tional “targeting.” It is mis- 
leading to view UB. start-ups 
as small businesses: they are 
embryo big companies, around 
which service companies and 
small businesses spring up. 

In Japan, once four semi- 
conductor companies (NEC. 
Fujitsu. Hitachi, and Toshiba) 
bad each captured 5 per cent 
of the world market in 1983, 
a second wave surfaced (eg. 
Matsushita, Mitsubishi. Sharp, 
and Oki) and are now being 
joined by a third wave (Ricoh, 
Sony. NMB, etc). 

This process creates fierce 
competition. Similarly, when a 
UB. start-up company becomes 
a winner, it rapidly attracts a 
dozen or some imitators. In the 
ensuing battle the decisive fac- 
tors are quality of management 
and sound financing, not a tem- 
porary technological lead. 

By contrast. Europe is caught 
in the cross-fire. Even its largest 
electronics companies have diffi- 
culty attaining in Europe the 
production and market volumes 
from which to launch profitable 
initiatives in the U.S., let alone 
Japan. 

High EEC tariffs have encour- 
aged delays in essential cost cut- 
ting while collaborative re- 
search, such as the EEC’s Esprit 
programme, is only the tip of 
the iceberg. In reality, every £1 
spent on research needs further 
investments of £10 in develop- 


By R.W. Wilmot 

ment and UDO in production 
and marketing to succeed on 
global markets. 

European governments which 
subsidise well over 30 per cent 
of the cost of inward invest- 
ments by large, cash-rich 
American and Japanese com- 
panies rob Europe’s industry of 
any incentive to attack these 
problems. Subsidising competi- 
tors to grab key staff and 
market share Is pure indus- 
trial madness. Inward investors 
set up in Europe for one reason: 
to take cash Bow out of Europe. 

On their own eye-catching 
European technology projects, 
such as Eureka, will not solve 
any of these problems and could 
even perpetuate industrial frag- 
mentation and delay real solu- 
tions. While they might form 
a part of a wider package of 
measures, we must not be 
seduced into thinking of them 
as panaceas. 

There are two fundamental 
challenges: 

• How to reduce the frag- 
mented high-technology effort 
across the Community so as to 
produce three or so industrial 

Misleading to view 
U.S. start-ups as 
small business 

enterprises organised on a 
genuinely European scale and 
equipped to execute Japanese- 
style “ targeting *’ strategies. 

• How to make venture capital 
operate at a European level so 
that start-ups treat ail of Europe 
as their home market, 20 per 
cent of which is 5 per cent of 
the world market. 

Slavish copying of the UJS. 
and Japan will not work. 
Europe must devise Its own 
answers if it is to create truly 
European enterprises enjoying 
competitive economies of scale. 
Full-blown mergers have al- 
ready been tried— and failed. 
A better, way is for companies 
to form new, jointly-owned 
groups by pooling selected 
operations and management 
resources in areas where team- 
ing up makes real commercial 
sense. 

Clearly, this would require a 
dramatic change in attitudes 
and a willingness by companies 
to look beyond narrow, short- 
term interests. The best catalyst 


is fiscal stimulus. This can 
complement market forces, 
rather than replace them — and 
it works. Esprit has already 
shaken up EEC’s research com- 
munity by forcing its members 
to criss-cross Europe in pursuit 
of EEC grants. 

It is debatable whether 
more research is being done, 
but more contact between 
researchers is undoubtedly 
accelerating technology dif- 
fusion throughout the EEC. 

As for venture capital, this 
took off in the U.S. in the 
1970s not because Americans 
suddenly became more entre- 
preneurial. but because capital 
gains tax was cut to 20 per 
cent In the UK. the Business 
Expansion Scheme has stimu- 
lated a frenzy of activity. So 
far. though, little of the money 
has gone into European 
technology start-ups with 
world-class potential. 

My chosen fiscal instrument 
would be a European Enter- 
prise Scheme for Qualifying 
European Enterprises (QEEs). 
These could either be joint 
ventures between existing com- 
panies. or start-ups, which as a 
minimum featured European 
incorporation, financing and 
management. Investors in them 
would be entitled to personal 
and corporate tax deductions 
(or tax credits). 

I would like to sec all inward 
investment subsidies abolished 
and the money used to set up 
a European Enterprise Fund. 
This could, for an experimental 
three-year period, offer QEEs 
matching funds of 30 per cent 
of all the new equity finance 
they raised. 

The EEC should also intro- 
duce more attractive and 
uniform tax treatment of 
realised capital gains for 
founders' equity, staff stock 
options and investors in QEEs. 

EEC finance ministers could. 
If they wished, take the neces- 
sary decisions in an afternoon, 
with minimal impact on their 
existing national tax policies. 
My proposals rely not on 
“picking winners” but on the 
efficient working of the capital 
markets and the backing of 
financial institutions, which will 
otherwise increasingly shift 
their investment emphasis 
away from Europe. 

The author is chairman of 
ICL 


♦ Accountancy 
practice 

From Ur P. Anderson 
Sir. — The Johnson Matthey 
Bankers episode is certainly cn 
a scale that defies belief, as 
David Laaoelles (June 22) poin- 
ted out. Apparently, under p**- 
sent accountancy standards and 
legislation, there is nothing to 
safeguard such future dramas 
from unfolding. The account- 
ancy profession needs to 
examine its relationship with 
its clients to ensure that those 
who pay the piper are not 
allowed to call all of the tunes. 
, as present auditing practices 
£ seem to allow. 

Professional bodies qualified 
to function and produce audited 
accounts as instructed by clients, 
need to examine their own role. 

If, as Nigel Lawson suggests, 
the Old Lady had fallen down 
on the job and the claims for 
industrial injuries were on an 
unprecedented scale of benefit 
from the public purse then, as 
gentlemen should be expected, 
not only those who are being 
accused of pushing the Old Lady 
down but also the professional 
standards required to push and 
tj cause such damage, should be 
looked into. 

May I, therefore, suggest that 
auditing practices as carried oat 
in that section of the economy 
that has provided the JMB hic- 
cup be subjected to the same 
standards as those now applying 
to local government. The “ Code 
of local government audit prafr 
tice for England and Wales, 
published by the Audit Commis- 
sion, shows how a professional 
body is able to contribute to the 
Cleanliness of the affairs it is 
called upon to handle. The 
main contributor to this publi- 
eation is the Chartered Institute 
of Public Finance and Account- 


Letters to the Editor 


. ancy. 

T P- Anderson. 

179 Central Avenue, 

Hayes, Middlesex. 

Complaints against 
solicitors 

From Mr S. Best 
Sir , — An independent body 
for dealing with complaints 
against solicitors, as recom- 
mended by Coopers & Lybrand 
(June 18) and earlier by the 
National Consumer Council, has 
tiie great disadvantage that, as 
well as catering for the legi- 
timate complainant, it will be 
seen as opening the door in 
welcoming fashion to all those 
— and they are many— with 
imagined grievances. 

There is a halfway house for 
those who do not want the sole 
recourse of the complainant to 
be the Law Society. In 1983, 
I proposed that, where finan- 
cially eligible, the complainants 
should be given legal aid, thus 
enabling them to consult a 
solicitor local to them as in the 
case of alleged professional 
negligence. This would enable 
differences to be sorted out 
where w»tewmte rs tand»n gs bad 
occurred and disciplinary pro- 
ceedings to be taken in serious 
casesT The snag with the l£W 
Society's present role is that 
complainants have to send 
detailed, factual, logically-com- 
posed complaints by letter and 
most cannot or will not. 

Central to my proposals, how- 
ever is the provision that 
where the solicitor is found to 


be innqcen t he should recover 
the cost of defending his repu- 
tation either from the com- 
plainant (when not legally 
aided) or a public fund. 
Stanley Best, 

(Immediate past-chairman, 
British Legal Association), 

216 London Road, 

Southborough, 

Tunbridge Wells, 

Kent 


Efficient market 
theory 


to 


From Dr J. Tadion 

Sir, — I find it reassuring 
read in Mr Uully’s letter (June 
18 ) that " the apparently 
'stable* trends revealed in 
charts are perfectly consistent 
with being a series of cumula- 
tive random numbers.” 

Be that as it may, some cur- 
rency traders, such as myself, 
make use of these “ apparently 
stable trends,” whatever 
generates them, to make a 
satisfactory profit year after 
year. In replying to Mr Corn- 
ford's letter (June 13) Mr 
Muliy writes that “ if he were 
to take the first difference in 
price along his trend line and 
plot this against time he would 
be impressed by the dear lack 
of dependence which exists 
Quite so, but in saying this he 
ignores smoothing the price 
first to eliminate noise. If Mr 
Muliy would use exponential 
smoothing, best estimate or 
other methods available and 
treat the result as runs non- 
parametrically he would find 
that the market more often 


than -not is' decidedly non- 
random. 

' If a fond manager or any 
trader with a gearing of, say, 
ten to one at his disposal is 
unable to outperform the 
market, or at least put up a 
good performance, it is not 
because of the efficient market 
theory or random walks hot 
because he cannot identify 
these apparently stable trends 
early enough. Realising that 
forecasting the markets is very 
much In its infancy I am not 
surprised if most cannot do so. 
(Dr) J. Tadion. 

75 Avenue General Guisan, 

1009 Fully-Lausanne. 

A barbaric 
relic 

From Dr G. Myddelton 

Sir, Sir Walter Salomon’s 
forecast (June 18) of a central 
hank refusing to take gold in 
payment conjures up a hilarious 
picture worthy of H. ML 
Bateman. The chief cashier of 
the Bank of England is shown 
ordering a diffident little man 
with a bag of gold off the pre- 
mises with an imperious ges- 
ture: “ Take that barbaric relic 
right out of here. I wouldn't 
dream of exchanging it for my 
lovely newly printed bank 
notes! ” 

The only spectator who might 
not laugh would be the cus- 
tomer with £100 worth of War 
Loan, bought in 1915 with 100 
sovereigns, which if sold 70 
years later would just about 
raise ha» the current price of 
that gold coin. His patriotic 
faith in the Old Lady of Thread- 
needle Street has lost him 99$ 
per cent of the original invest- 
ment and he can hardly be 
blamed if he now feels a tittle 
bitter about paper money and 
Maynard Keynes. 

(Dr) Geoffrey Myddelton, 

Blue Moan, 

1857 Gluti&ressvr-Olon, 

Vaud, Switzerland. 
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Are the EEC and the United States pushing Japan too far? 


From the Deputy Head, 

EC Delegation, Tokyo 

Sir.— Are the EEC 
pushing Japan too far as Jurek 
Martin suggests in hw Lombard 
of June 14? Let’s look at his 
arguments. 

The issue of the largo retail 
stores is one of 
portance for foreign o 

consumer goods. In J a PJ“ 
those stores ^rticularlyth 

supermarkets, are considered as 

the most suitable for the P 
motion of manufactured imports 
because of their rttionwfie net- 
works, the possibility ^ larg£ 
scale direct Importsand their 
relative independence of the 
large Japanese •wwwj 
wrest groups. The* 
however, have only U P« 
of the retail market and tncir ( 
number is deliberate^ kept j 
down by a very until policy of 
administrative guidance Of tne 
jim and local authorities. 
Moreover, sales of 
alcoholic beverages could oc 


considerably increased if super- 
markets could °bmin the 
necessary licences which they 

are presently denied by the 
Ministry of Finance. 

jurek Martin’s argument is 
that the loss for Japan in terms 

of unemployment and damage 
to the social structure will be 
inordinately heavy. This might 

be true although not everybody 
in Japan thinks that way. A 
report of the Economic Flan- 
Sng Agency of June 1984 draws 
attention to the negative im- 
pact of MUTs administrative 

guidance in this field in terms 
of difficulties of satisfying con- 
sumers’ needs, “isailocation of 
resources, discouragement of 
innovation and prevention of 
competition. 

But the question should also 
be put in a wider contest. All 
industrialised countries have 
had to sacrifice things dear to 
their societies and traditions as 
an unavoidable price of having 
free international exchanges 


based on economy of scale in a 
worldwide market. Unemploy- 
ment is a complex phenomenon 
but one should recognise that 
these elements have contri- 
buted to the European unem- 
ployment figure of 11 per cent. 

Against this background, 
should Japan maintain a distri- 
bution system that is an impor- 
tant impediment to imports, 
because of its alleged social 
texture and its unemployment 
situation while at the same time 
harvesting the benefits of open 
markets for its consumer pro- 
ducts abroad in countries with 
serious employment problems? 
This means having the best of 
both worlds: the benefit of the 
open system worldwide and the 
export of unemployment to the 
EEC and the UB. 

As to the claim that foreign 
lawyers be allowed to practise 
in Japan, one has to realise that 
what the EEC wants is the pos- 
sibility for lawyers to advise on 
international transactions, to 
act as consultants and to be 


associated with Japan’s patent 
attorneys and accountants and 
to remain under the control of 
official Japanese governmental 
institutions and courts, not of 
the powerful Federation of Bar- 
associations; to evoke the image 
of foreign legal sharks turning 
every court room in Japan into 
a living Daumier print does not 
correspond to this claim. It 
very unlikely that Japan will 
be flooded by legal experts. But 
the presence of a number of 
foreign lawyers would be 
highly positive as it conld help 
to overcome a lot of misunder- 
standing and confusion and has 
little to do with litigation. 

There is great concern, at 
least in Europe, about the 
threat of protectionism. It is 
obvious that Japan can make 
an essential contribution to 
avoiding that frightful prospect. 
J. P. van Rij. 

Korea 25 Building, 

8-7 Sanbmeho, 

CklyodaJat, 

Tokyo 102 
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Turn of the century Liverpool was a powerhouse 
of industrial activity and invention. There, in 1901, Frank Hornby 
devised the system of nuts, bolts and girders that we know as Meccano? 

At the same time and also on the banks of the Mersey, 
we were in our adolescence — and much too busy to concern ourselves 

with a toy like Mr. Hornby’s. 

Eighty-four years on, in our hundredth year in the UK, 
we have no such teenage inhibitions. In the North Sea, our £-400 million 
tower of steel is one of Britain’s newest oil production platforms. 
BiiiJt with the best of contemporary British technology and know-how, 
the platform’s component parts were assembled offshore in just 23 days. 

That’s a near-record for the North Sea. 

And not a bad time for the playroom floor, either. 
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BRUSSELS PROJECTS CONTINUED DECLINE IN INFLATION 


Steady EEC growth is forecast 


BY QUENTIN PEEL IN BRUSSELS 


A MODERATE but steady expan- 
sion in economic activity in the 
EEC, coinciding with a sharp in- 
crease in tite overall Community 
trade surplus and a continued de- 
cline in the rate of inflation, was 
forecast yesterday by the European 
Commission. 

The predictions for 1985 and 1986 
suggest a steady growth rate of 2 J3 
per cent, despite a reduction in the 
expansion of world trade and a 
slowdown in both the US. and Jap- 
anese economies. 

At the time , the combina- 
tion of weak commodity import 
prices, including oil, and only a 
gradual decline in the strength of 
the dollar, should boost the Commu- 
nity’s visible trade surplus to S16bn 
this year, and £26bn in 1988, the 
forecasters say. 

The slower expansion of world 
trade is blamed on the reduced 
growth in the U.S. economy and the 


continuing difficulties of most de- 
veloping countries. Htrwever, the 
principal stimulus for EEC coun- 
tries will continue to come from ex- 
ports of goods and services. 

Consumer spending, -which only 
grew at a rate of 1 per cent in 1984, 
will accelerate to 1.5 per cent this 
year, and catch up with the overall 
growth rate of 23 per cent by 1986, 
the forecast conduces. • - 

Investment spending also 

recover slightly, al thoug h still run- 
ning well below the growth rates 
for the U.S. and Japan. The EEC 

this year and 2JS per cent 10*1986, 
compared with US. figures of 541 
per cent and 5 per cent, and Japa- 
nese rales of 641 per cent and 545 per 
cent 

The most notable EEC success 
has been in fighting inflation, with 
the forecast rate far 1985 of 5.4 per 


cent, less than half the figure of 11.7 
per cent recorded in 1S8L By 1986 
the rate should be down to 4.4 per 
cent, the Commission con- 

cludes. 

On the employment front, the 
creation of jobs in 1985 will still not 
be enough to prevent a further 
expansion in ™wfip in ymw>t, 
but the jobless figure is expected to 
stabilise at around 11.1 per cent by 
1988. The comparable U.S. figure is 
put at 7.7 per cent, wbDe the Japa- 
nese rate is unlikely to exceed 23 
percent 

The forecast assumes a decline in 
real growth of gross national prod- 
uct in tiie U.S. from 6.8 per cent last 
year, to 2.7 per cent in 1985, and 2.4 
per cent - only marginally above 
the EEC - by 1986. The slowdown is 
attributed to private co nsumpti on 
no longer being boosted by personal 
tax cuts, and government spending 


beginning to react to measures to 
reduce the budget deficit 

The exchange-rate assumption 
any sudden w^nap«» in 
confidence in the dollar, but rather 
projects a gradual weakening over 
the next 18 months. 

On the balance-of-payments 
front, European exporters will 
therefore continue to benefit, from 
the relatively strong dollar, while 
imports will remain more modest 
because of weak commodity prices. 
Import prices are expected to in- 
crease by some 2 per rent, agaisst-a 
3 per cent rise for exports, resulting 
in a further improvement in the 
terms of trade. 

Although the traditional Ely def- 
icit on invisibles is expected to con- 
tinue to increase, the current ac- 
count surplus Of ti le 10 nafiniK 
should reach $9hn in 1985, and 
S19bn by 1986. 


Monopoly 
probe for 
BT’s Mitel 
purchase 

By Jason Crisp in London 
BRITISH TEI£CX)M*s proposed 
£180m (S230.4m) acquisition of a 51 
per cent stake in Mitel, the Canadi- 
an telecommunications manufac- 
turer, has been referred to the Mon- 
opolies and Mergers Commission. 

Mr Norman Tebbit, Trade and In- 
dustry Secretary, referred the deal 
following a recommendation from 
the Director General of Fair Trad- 
ing which was also backed by Pro- 
fessor Bryan Carsberg, director 
general of the Office of Telecommu- 
nications. 

Sir George Jefferson, chairman 
of BT, said yesterday; *1 am both 
disappointed and surprised by the 
Secretary of State's decision. We be- 
lieve that we have an excellent case 
to put to the Monopolies and Mer- 
gers Commission. But we regret the 
loss of time entailed in this refer- 
ence. We very much hope the com- 
mission will make every effort to 
deal with the matter quickly.” 

The deal has been referred be- 
cause BT dominates the UK market 
for private telephone exchanges 
(PABXs) which is also Miters main 
product line. The Fair Trading Act 
1973 requires that a merger which 
results in a 25 per cent share of the 
market to qualifies for referral to 
the commission. BT has around 90 
per cent of UK market for small 
PABXs. 

BTs share of the market would 
be slightly increased by the Mitel 
acquisition. Most of the Canadian 
company’s UK sales are through BT 
itself but its products are also sold 
by ICL and Norton. 

Other British telecommunica- 
tions manufacturers such as Ples- 
sey and GEC objected to the pro- 
posed takeover. They feared that 
once BT, effectively the monopoly 
distributor of PABXs, bad its own 
manufacturing company they 
would be put at an unfair disadvan- 
tage. 

BT has argued that it would not 
change the existing distribution 
agreements. It has said it is buying 
Mitel to gain access to the North 
American and other world markets 
and to move into manufac turing. 

The commission, which has six 
months in which to conduct the in- 
vestigation, has to decide whether 
or not the acquisition is against the 
public interest The argument is 
likely to hinge on which is more im- 
portant BTs aspirations to became 
an international information tech- 
nology company or the UK manu- 
facturers fears that they may be 
squeezed in their domestic market 

The proposed acquisition also has 
to ben approved by the Canadian 
and U.S. authorities. Given that Mi- 
tel has been in financial difficulty it 
was thought unlikely that the Cana- 
dians would object to takeover by 
BT which would have meant a 
C$300m (S220.5m) cash injection for 
the company. 

Last night BT shares closed at 
171p, down 4p as a result of the 
news. 0 

See Lex 


Schroders to dispose of 75% 
of U.S. banking interests 


BY DAVID LASCELLES, BANKING CORRESPONDENT. IN LONDON 


SCHRODERS, the UK merchant 
banking group. Is to sell 75 per cent 
of its U.S. commercial banking in- 
terests to the Industrial Bank of 
Japan (IBJ) far J108m. The deal, 
which will be done in two stages 
over two years, will free Schroders 
to enter the traditionally more prof- 
itable U.S. investment banking 


It will also create a partnership in 
the U.S. market between Schroders 
and IBJ, which is the seventh larg- 
est bank in Japan and of the 
few banks in the world with a triple 
A credit rating. 

In the first stage, due early next 
year, IBJ will pay £73 Jm far 51 per 
cent of the share capital of three 
Schroder subsidiaries, J. Henry 
Schroder Bank & Trust Co, J. Hen- 
ry Schroder Banking Corp, and J. 
Henry Schroder & Co, which are 
engaged respectively in banking, 
trust banking and teasing. Ei ghteen 
months later it will pay $34JSm to 
raise its stakes to 75J per cent 


The Schroder hanking activities, 
which will retain the J. Henry 
SdiTfiiw ti»ttw j have assets of 
about S2bn and earned S9.7m after 
tax last year. The price represents a 
premium of about 15 per cent over 
the businesses? net asset value, 
which is 5125m under UJ>- accoun- 
ting p wwffipl^ . 

Schroders wiE retain 100 per cent 
In teres t in its non-banking UE. sub- 
sidiaries which are engaged in 
investment banking, mergers and 
acquisitions, venture capital and in- 
vestment mamigpmwit Once 
holding fa the commer- 
cial bank falls below 25 per cent, it 
will no longer be subject to the Ui>. 
Rank Holding Company Act which 
bars banks from entering most 
securities-related activities. 

Mr George MaHinckrodt, execu- 
tive phairmaTi of Schroders, de- 
scribed the deal as “an important 
strategic development for all the 
group's businesses in New York,” 
and said it was “consistent with the 


worldwide strategy set for the 
group two years ago" when Schrod- 
ers decided to develop its securities 
business. 

IBJ is keen to develop U.S. bank- 
ing and sees the acquisition as a 
means to provide banking services 
both to Japanese companies in the 
U.S. market and U.S. companies in 
Japan. Although the deal will neats 
ties between Schroder and IBJ, the 
partnership is limited to the US. 
market 

The deal was viewed in London 
financial circles yesterday as a well 
managed move by Schroders to sell 
a lacklustre hanHng business 
escape from the constraints of US. 
bank regulation into the more at- 
tractive securities field. However, 
Schroders is reluctant to detail its 
plans because the transaction stifl 
needs the approval of U.S. bank re- 
gulators. 

Schroders share jumped 15p to 
65p on the London Stock Exchange 
See Lex; Details, Page 28 


Snap general election likely in 
Portugal after Soares quits 


BY DIANA SMITH IN LISBON 

PORTUGAL’S SOCIALIST premier 
Sr Mario Soares has now formally 
delivered a letter of resignation to 
President Antonio Ramalho Eanes, 
11 days after announcing his plan 
to resign. 

Sr Soares's formalisation of his 
intention to resign migh t m»ln» it 
possible far President Eanes to 
nominate an independent premier 
to head a caretaker government fa 
which tiie Socialists would play a 
prominent part 

It seems likely now that the Pres- 
ident has little choice but to dis- 
solve parliament fa the not few 
weeks and call a snap general elec- 
tion. 

His attempt to persuade other 
main parties to form a consensus 
with the Socialists that would per- 
mit baric legislation to be dealt with 
and provide some continuity until 
the December presidential elec- 
tions, fell flat None of the main 
parties was willing to cooperate. 


Sr Soares and the president had 
been doing all they could to avoid 
early general elections, winch, they 
believe, would incur tremendous 
costs to tiie nation, both politically 
and economically. An election is not 
expected to alter voting pattern 
substantially. It is likely to defer 
badly needed economic dec isi o n s 
while the nation is once again faced 
with tiie end of a government long 
before completion of its mand a te . 

The other parties have all been 
poshing for elections, showing no 
desire to provide the kind rf stabili- 
ty that the president and Sr Soares 
had hoped far. 

• Portugal’s current account 
achieved a monthly surplus in 
March. As a result, the quarterly 
balance of payments deficit on the 
current account (January-March 
1985) was only 569m, a 74.4 percent 
improvement over the first quarter 
of 1984. 

The current accounts are per- 


forming so well that Bank of Portu- 
gal officials predict the year-end re- 
sult may be a balance of payments 
deficit of S400m - half the working 
figure of $800m on which Portugal's 
foreign borrowing requirements 
were based earlier this year. 

While shrinkage of the deficit and 
appearance of a $89m monthly sur- 
plus in Mwrrh and one of about 
$40m fa April please the financial 
authorities, there is also serious 
concern. Such results indicate that 
forecast economic growth of 3 per 
cent for 1985 is nowhere near being 
achieved and that the recession in 
industry and commerce bred by 
1984’s rigid austerity is wearing off 
more slowly than had been hoped. 
• With the authorisation of bank- 
ing licences for the Sodete General 
de Basque of Belgium and two new 
Portuguese commercial banks, the 
Portuguese authorities have al- 
lowed 10 new banks into the scene 
fa less than a year. 


American Express 
president resigns 

Continued from Page 1 

opportunities In the property/casu- 
aity industry.” 

In tiie wake of the announce- 
ment, shares in American Express 
rose by £1 to 550. The group recent- 
ly agreed to sell its only other loss 
malting subsidiary, its Warner/ 
Amex cable television joint venture 
with Warner Communications. 

In announcing Mr Weill's resigna- 
tion, effective from August 1, Mr 
Robinson praised him as an "out- 
standing business builder.” 
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Akzo to sell U.S. unit 


BY LAURA RAUN IN AMSTERDAM 


AKZO, the Dutch fibres and chemi- 
cals concern, plans to sell its Ameri- 
can Enka subsidiary to the West 
German chemicals concern BASF. 

It is understood that the sale of 
the UJS. fibre and textile subsidiary 
is pending approval from the U.S. 
Justice Department, which is ex- 
pected to give the go-ahead within 
three months. American Enka has 
struggled in a stagnant and increas- 
ingly competitive market in toe 
UJSn with profits plunging 29 per 
cent to FI 40m ($lL4m) fa 1984 from 
theprevious year. 

Despite heavy restructuring fa 


recent years, American Enka still 
suffers from overcapacity and its 
2.7 per cent profit margin remains 
sharply below that of competitors 
such as Du Font with around 15 per 
cent The company has sought to 
create a high-quality image for 
textile fibres, which have been 
viewed in tiie U-S. as down-market 
materials. 

The surprising disclosure follows 
closely on the heels of Akzo's 
failure to beat BASF last month far 
the acquisition of Inmont Corpora- 
tion, a coating unit of United Tech- 
nologies of the US. 


IBM to take MCI stake 

Contmaed from Page 1 


For IBM, it appears to confirm 
the computer group's determination 
to go “head-to-head" with AT & Tin 
the US. telecommunication busi- 


SBS has had a chequered history. 
The group, which began operations 
in 1981. was set up mainly to pro- 
vide data transmission services for 
big businesses. However, IBM and 
SBS partners are generally viewed 
as having misjudged the market far 
such services. As a result, SBS ws 
forced to attempt to bolster reve- 
nues by providing a cut-price, long- 
distance telephone service to indi- 
vidual cus tomer s, in competition 
with MCL GTE*s Sprint unit, ITT 
and others. 


Although SBS revenues doubled 
last year to S290m the group has 
been struggling to make a profit-so- 
metimg SBS has yet to achieve. 
Last year, Comsat pulled out of the 
joint venture because of its belief 
that the group would need further 
substantial capital investment - a 
move winch further consolidated 
IBM’s nomination of the partner- 
ship. 

But despite SBS's mixed success, 
the unit Is a useful addition to MCI, 
which built its reputation as a cut 
price charrier leading the attack 
against tiie AT & T monopoly. How- 
ever, MCTs meteric growth has 
been slowing in recent years 


UK police 
operation 
to thwart 
IRA bomb 
campaign 

By Margaret Van Hattem 
to London 

POLICE fa Bri tain are mounting 
“one of tiie largest preventive oper- 
ations ever mounted." in the wake of 
arrests pointing to a planned wide- 
spread IRA bombing campaign, Mr 
Leon Britten, the Home Secretary, 
announced yesterday. 

Mr Britten said Sir Kenneth 
Newman, commissioner of the Lon- 
don Metropolitan Police, would co- 
ordinate tiie operation. 

Sir Kenneth, formerly Chief Con- 
stable in Northern Ireland, will set 
op a co-ordination centre and clear- 
ing house - to which officers of indi- 
vidual forces may be second e d - to 
maximise cooperation and free 
flow of information between the 
forces involved. 

Since last Saturday, police have 
questioned 21 people detained un- 
der tiie Prevention of Terrorism Act 
abont a number of includ- 

ing tiie bombing of tiie Grand Hotel 
fa Brighton during last year’s Con- 
servative Party conference. 

Last night, the police said they 
had released eight of these but 
woe stiD holding eight fa Glasgow, 
Scotland, three fa Sussex and two 
in London. 

Mr Britten, told the House of 
Commons t hat police had reason to 
believe that IRA preparations for a 
bombing campaign at hotels in 12 
British seaside resorts had been in- 
terrupted at an early stage. They 
believed that a bomb discovered on 
Sunday at the Rubens Hotel near 
Buckingham Palace in London was 
the only device so far planted. 

The bombs were to have been 
primed to explode at intervals 
throughout the peak of the holiday 
season, from mid-July, and were in- 
tended to be indiscriminate in their 
victims, he said. 

In the Co mmons, the police re- 
ceived fliyiaim for their efforts from 
all parties. Mrs Margaret Thatcher, 
the Prime Minister, commending 
the police far their skill and effi- 
ciency, promised that "all possible 
resources” would be made available 
to enable the most rigorous search 
of hotels fa all the towns listed. 

Mr Neil Kjnnock. the Labour 
leader, warmly congratulated the 
police for their “remarkable detec- 
tive work and success achieved 
against the Provisional IRA.” 

Irish government nffMwie ex- 
pressed warm praise for the police 
and "profound relief" at the thought 
of what had been averted. They also 
expressed hopes that the events 
would draw the London and Dublin 
governments closer together 


Reagan’s 
Lebanon 
options 

Continued Cram Page 1 

5285.9m, down from $484An in 
1983. 

In return, the UJS. imported only 
87 -8m worth of goods from Lebanon 
in 1984, down from S17.6m fa 1983, 
although US. Imports rose to $8-lm 
fa the first four months of this year. 

Mr Reagan was yesterday also 
expected to approve a series of 
measures to increase airline secur- 
ity, including expanded use of sky 
marshals on American aircraft. 

Meanwhile there were further in- 
dications of mounting pressure 
from Middle East radicals on Mr 
Nabi Bern, leader of Amal, the Shi- 
ah Moslem organisation that is 
holding most of the American hos- 


Hojatoeslam Ali Akbar Hashemi 
Rafsanjani, speaker of the Iranian 
parliament and Ayatollah Khomei- 
ni’s personal representative os tiie 
s u pre me defence council, has held 
talks in Syria and Libya this week. 
In Damascus he had a long session 
with Sheikh Mohammed Hussein 
Fadlallah, tiie spiritual lawtter of the 
Hezbollah (the party of God) which 
is supported by Iran. 

The Hezbollah is believed to have 
supplied the original hijackers of 
the TWA jet and may be holding 
those passengers from the plane 
who have Jewish-soimding names. 

In a joint wimmnniiji^ from Tri- 
poli, Iran and Libya sharply at- 
tacked the policies of Mr Bern, ac- 
cusing him of participating is a Zi- 
onist conspiracy to liquidate tiie 
Palestinian presence in Beirut 

They absolved Lebanon’s Shias of 
responsibility for tiie recent attacks 
on the Palestinian refugee camps fa 
Beirut carried out by Mr Bern’s 
Amal militia and called on them "to 
frustrate sedition and put an end to 
its authors.” 

Iran has never before called so 
specifically far the removal of Mr 
Bern and if Tehran’s views are 
shared by the Hezbollah leadership 
in Lebanon, the famk of securing the 
negotiated release of tiie American 
hostages might be further compli- 
cated. 


THE LEX COLUMN 

Switching out 
of switching 


So Ear as tiie City of London is 
concerned, ali news about electron- 
ics these days is bad news. The de- 
teriorating relationship between in- 
vestors and the electronics compa- 
nies has created a state of mind in 
which the stock market’s automatic 
response to any electrical stimulus 
is to cut the share prices. Though 
yesterday’s simultaneous jolts from 
Racal and Mir Norman Tebbit, the 
UK Industry Minister, were in no 
real sense connected - indeed, the 
referral of BTs hid far Mitel migh t 
in other times have been interpret- 
ed as good far telecoms suppliers - 
the tkmte combination had a convul- 
sive effect across the board: the sec- 
tor dropped about 4 percent its val- 
ue on the day. 

As one the highest fliers during 
the City’s farmer infatuation with 
electronics, must bear wwk 
of the blame for souring the atmos- 
phere this year. Although its results 
for the year to March just about 
pass muster - and RacaTs pre-tax 
profits of £135L3m should keep it out 
of trouble with former shareholders 
in Chubb — tiie warning of a fal in 
prifits during the first half of thk 
year was more than the market was 
pepared to stand. Yesterday morn- 
ing the shares were already lOOp 
below their peak for the year, after 
repeated disappointments; elating & 
fifth lower at 156p, they may find it 
bard to regain favour until fae ink 
is dry on next year's audited fig- 
ures. 

Ncrt that everything is wrong with 
Racal: higher interest costs and op- 
erating expenses associated with 
development of tiie crfTwiar radio 
network are a palpably justifiable 
investment fa profits that should 
start to oome through before the 
year is out, and there are good 
thing * mnring out Of terfirfll radio, 
Dacca, and even Chubb. Yet tiie 
group’s largest source of revenue - 
data communications — is proving a 

managerial albatro ss fa the short 

term, and it is widely recognised 
that RacaT s mam product in that 
area, the Tnpdwm, has a commercial 
fife that will be ended by the spread 
of digital telephone switching. 

If RacaTs share price has perhaps 
been dealt with over-harsfdy, it is 
tempting to say the same of other 
companies in tiie sector. Yet there 
is scarcely one of them which does 
not parallel Racal’s difficulties in 
managing U.S. diversifications, 
while all the other majors are more 
exposed to tougher procurement at- 
titudes struck by BT or the Minis- 
try of Defence. With the sector now 
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rated at a discount to the industri- 
als, and looking less financially ro- 
bust than for some years, the at- 
tractions of a rationalisation have 
been modi canvassed. But desper- 
ate hopes that the Government 
might encourage at least the conso- 
lidation of product portfolios have 
been thrown into doubt by the mon- 
opolies reference for BT, and with- 
out some catalyst on the line of a 
Plessey/GEC pooling fa telecoms, 
tiie sector may continue to drift. 

Schroders/IBJ 

Schroders’ proposed partnership 
with the Industrial Bank of Japan 
in New York seems almost too good 
to be true. In one go, Schroders has 
disposed of a large stake in a sub- 
sidiary which was earning a 
meagre 8 per cent return on its cap- 
ital, leaving it with a small enough 
share to enable it to qualify for in- 
vestment banking status: and IBJ 
has won a New Ymk base to allow it 
to continue diversifying away from 
its threatened domestic business. 

Once the two stages of the deal 
have gone through, and IBJ owns 
75.1 per cent of tiie US. commercial 

hwnlring hnriness, Schroders will 

have been paid SIOTftm, a 15 per 
cent premium over net asset vafoe. 
On disclosed reserves, this would 
immediately double the group's free 
capital ratio from 8 to 12 per cent, 
giving Schroders tremendous finan- 
cial flexibility. Even if the money 
were put on deposit, it could earn 
more than it did before. But once its 

stake is less than 25 per cent, the 
Fed should allow Schroders to ex- 
pand into nfchg investment bank- 
ing in the U.S-- a strategy which, if 
it worked, would tie in neatly with 
tiie bants moves in the UK and the 
Far East 

IBJ, meanwhile, like the other 
Japanese long-term credit banks, is 


threatened by deregulation. With 
controls being lifted on deposit 
rates, its fimdfag costs will rise; and 
on the other side of the balance 
sheet, demand-for long-term bank 
borrowing is falling. Having al- 
ready moved into the Euromarkets, 
the next logical step is expansion in 
the US. - end in terms of assets, 
IBJ has not paid an exorbitant 
price. But Schroders need not feel 
too hard done by. The deal should 
bring a Far Eastern client base 
which can be serviced not just in 
America, but probably fa Europe, 
tea 

Mercury /Hambro 

It was unfortunate far Hambros 
that it was reporting on the same 
day as Mercury Securities, for the 
contrast could not have been more 
evident While Warburg and its as- 
sociates showed a 37 pm* cent In- 
crease in reported net profits from 
merchant banking, Hambros 1 bank- 
ing operation saw a 4 per cent de- 
cline. 

Hambros has been saying for 
some time that it wants to shift its 
banking operation, towards fee and 
commission business; and the 
splendid, returns Mercury is report- 
ing from Warburg's corporate fi- 
nance and investment management 
were an additional if unwelcome 
reminder. If Hambros did turn in 
the largest retained profit fa the 
history of UK merchant banking, 
this was chiefly the mess of pottage 
far the sale of its Hambro Life 
birthright and the shares axe un- 
likely to attract much interest until 
this is transformed into acquisi- 
tions. 

Mercury had no difficulty swim- 
ming through yesterday’s rough 
market, and the share price added 
25p. Connoisseurs of MIG, the fu- 
ture fimmriai conglomerate based 
around Mercury, immediately did 
their sums; and even after the larg- 
er-than-expected slug of preference 
shares now already available to 
Mercury shareholders, yesterday’s 
premium seemed to some too great 
against the other quoted entxy vehi- 
cle, Akroyds, which put on lQp to 
285p as investors switched. The 
switching occurred despite a rather 
disappointing show by Akroyds fa 
yesterday’s pro-forma MIG figures, 
while Rowe & Pitman /Mullens 
were held back by Launch costs on 
the international business. None 
the less. Mercury still yields a gen- 
erous 5& per cent -only a point less 
than Hambros. 
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Fermenta fails to agree 
KabiVitrum merger deal 


Wednesday June 26 1985 


VALUATIONS & SALES 
PROPERTY & PLANT 

LONDON • BIRMINGHAM • 
BRISTOL • LEEDS 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 
SLi'S'SS jwtitation and fine chemirals plant 

»33*iSS sSSSSS 

to^geSweiish state pharma- framework for the deal wafai 
ceoteab cx an pmiy uounced fa April under wSpS 

Tpe breakdown of the deal is the menta was to have nSv 

setbac !SJ br F er- shares to Procardia, providing^ 

ttlSfiS*'***'** Swedish state with a JS£fcafami- 
m the last three years through a nority stake 

“ Western The deal began to turn sour, how- 
**£2**“ “* U-S. ever, when SaUVUrum had to with- 

sS^f^r,I? OCO^dia, *** drawCrescormon from the interaa- 
swem^state holding company, tonal market It was suggested that 
said yesterday that they were un- a similar LLS. -produced drag coaid 
abte to agree a price for KabiVi- cause a fatal brain 

tn ? J ‘. . . , KabiVi trum said the withdrawal 

It is understood that Procordia of the drug, which provided most of 
was unwilling to provide the profit its profits in 1984, could cut 1885 
guarantees dema n d e d by Fermenta earnings by around a third or at 
following the withdrawal earlier least SKr 50m, with a loss of no to 
thisyear of KabiVitrum's most SKr 200m sales revenue, 
profitable product, Crescormon, a Fermenta and KabiVitrnm are to 
gr owth hormone. seek other forms of business co-op- 

rermentahas purchased a 9.5 per eratjon, however, and it is still Des- 
cent stake, however,. in Amgene, sible that merger talks could be re- 
tnaU.S. genetic engineering compa- srnned later, when the prospects 
worth some SKr are clearer for KabiVi trum’s new 
«mm (S9-76m). It has also signed a generation biosynthetic growth bor- 
Ietter of intent to buy a further fer^ mane, which is due to be 


during the next one ar two years. 

The managing directors of both 
Fermenta and Procardia denied re- 
ports that the deal had foundered 
on demands from the Swedish state 
for a "dominant influence” in the 
ownership of a merged Fermenta/ 
KabiVitrum. Procordia is now to in- 
ject SKr 100m In new equity capital 
into KabiVitrum. 

Fermenta said it purchased' 
1.08 th shares in the Los Angeles 
Amgene g pnp frc 

research company, giving it a hold- 
ing of 9.5 per cent 
ft has bought the stake from the 
Swedish Bejjer group, and has fi- 
nanced the purchase with the issue 
of 250,000 new shares at SKr 315 
per share, putting a market value 
on the deal of SKr 86.25m. 

The Bedjer investment group now 
bolds some 650,000 shares in Fer- 
menta, or around 62 per cent of the 
equity. 

Fermenta is seeking access to 
Amgene's recombinant DNA re- 
search work in the areas of peptide 
hormones, vaccines and fine chemi- 
cals and is eager to link -the two 
companies’ biotechnology activities. 


Renault and 
|i GM discuss 
collaboration 

By Paul Batts In Paris 

RENAULT, the financially troubled 
French state car group, said yester- 
day it was in advanced negotiations 
with General Motors of the US. 
over collaboration at Renault's re- 
cently completed engine manufac- 
turing plant fa northern Mexico. 

The French group has been seek- 
ing ways to reduce losses from the 
plant which has absorbed invest- 
ments of about S400m over three 
years. 

Tbe plant, at Gomez Pal ado, near 
the uA. border, was originally de- 
signed to supply engines to Ameri- 
can Motors (AMC), the U£». car 
group 46 per cent held by Renault. 

The original target was for the 
ifiw plant to produce 1,000 Engines 
a day by tbe end of this year. But 
the dump fa AMC sales has forced 
^ Renault to lower the production fig- 
^ ure to around 450 a day. 

Renault was at one stage envisag- 
ing the outright closure of the plant 
as part of its overall restructuring. 

However, a solution could not 
emerge involving the sale of en- 
gines from the plant to General Mo- 
tors enabling production to be 
raised to the original target 

INTERNATIONAL BONDS 


Axel Springer plans 
49% equity sale 


BY PETER BRUCE IN BONN 

WEST GERMANY’S biggest news- 
paper publisher, the privately- 
owned Axel Springer group, is to 
begin selling off 49 per cent of its 
stock from this Friday, which could 
raise it up to DM 558m (S181m) and 
winch, it is hoped, trill ensure the 
group remains intact after the 
death of the founder, Herr Axel 
Springer. 

The shares, so-called named 
stock, are being sold at DM 335 
each only to approved buyers who 
will not be able to sell them without 
Springer’s permission. The place- 
ment is being handled by tbe 
Deutsche Bank. 

Daimler Benz, tbe car producer, 
and Robert Bosch, the electrical 
components group, both based in 
Stuttgart, have been mentioned as 
possible major buyers. Tbe coun- 
try's main automobile chib, ADAC, 
is also understood to be interested 
fa buying up to DL5 per cent of 
Springer. 

The group will still be effectively 
controlled by the existing main 
shareholders, the Springer family, 
with 2(U per cent and another pub- 


fisher, Burda, which will retain the 
24J) per cent it bought in 1983. 

Herr Springer’s concern has been 
to prevent the collapse of bis em- 
pire after his death. He has at- 
tempted to merge the group with 
other publishers, but these efforts 
have been frustrated by the Cartel 
authorities. 

Bankers were confident yester- 
day the shares would be takan op 
and gjvrn the wpiihig conditions im- 
posed on them, plus the fact that 
buyers will not be able to take up 
large lots, any effort to co-ordinate 
action "grin** the wishes of the 
controlling shareholders would be 
difficult. West German 
buyers will be given pre fere nce in 
the sale. 

Springer is also likely to use the ■ 
money nosed to finance new invest- ■ 
ments in commercial television and 
satellite broadcasting which is slow- 
ly taking off in West Germany. 

Herr Springer founded the group 
fa 1946. It publishes the country's 
biggest selling newspaper, BDd Zei- 
tnng (circulation 5.5m) and the con- 
servative Die Welt Total turnover 
in 1983 readied DM 2.4bn. 


Focus on bulldog bond market 


BY ALEXANDER NICOLL IN LONDON 


THE market for bulldog bonds, is- 
sued by foreign borrowers fa the 
sterling domestic market, stole tbe 
limelight yesterday from a lacklus- 
tre dollar sector, with a ElOOm issue 
by Credit Fonder de France. 

Credit Fonder is a private-sector 
concern financing housing, but car- 
ries a French state guarantee. Its is- 
sue, led by Baring Brothers, is tbe 
largest ever placing fa the bulldog 
market and carries tbe lowest mar- 
gin yet seen over UK government 
bond yields. 

There are no innoa tio ns fa its 
Structure, which inchidies an initial 
E25m part payment and serial mat- 
urities over four years from 2011, 
giving it an average life of 27% 
years. 

The terms, to be fixed today in- 
cluding a price of about 90, will give 
a yield of 75 basis points above that 
on Urn 13% per cent gilt due 2004/08. 
This compares with a margin of 
1.35 per cent above the same gilt for 
the last comparable issue, by 8 
French borrower, Electricrte de 
France in May last year. In the sec- 
ondary market, comparable issues 
are trading with margins of 80 bai- 
5i5 pojats or a little more. 

The narrowing of the margin 
since fast year reflects the growing 

liquidity of the market, helped by 
increased demand from the UK in- 
stitutions which are the main tar- 
gets of such paper. But the pricing 


was still seen as aggressive. Never- 
theless, it is meeting a moderately 
enthusiastic welcome in the mar- 
ket 

The dollar bond market was 
weighed down by recent new issue 
volume and UJS. economi c uncer- 
tainties, which have made investors 
incr easingly selective. Neither of 
tbe two new dollar issues yester- 
day, met a very favourable re- 


Nippon Telegraph and Tele- 
phone, which moved this year from 
public to private company status, is 
making its first forays into the mar- 
ket without a government guaran- 
tee. Yesterday a SlOOm straight Eu- 
robond was launched .and on Fri- 
day it is expected to make SwFr 
250m issue. 

The dollar issue was aggressively 
priced, with a seven-year nonmai- 
lable life, a 10 per cent coupon and a 
99% per cent price and total fees of 
1%. It was quoted close to them last 
night The issue is led by Morgan 
Guaranty with Nomura Interna- 
tional and Dai-Ichi Kangyo Interna- 
tional. 

NTT is still 100 per cent owned by 
the Japanese Government' though 
it plans to sell off cm to two-thirds of 
the company over the next five 
years. It is to lose its monopoly as a 
result of recent legislation, but Mr 
friacfthi Kojima. NTT executive 
vice-president said fa London this 


week that, while he could not say 
the advent of competition would 
cause no damage whatever, NTT 
would still be stron gly p laced. 

Mr Kojima said NTT preferred to 
do without a government guarantee 
because “when you receive privi- 
leges from the Government you al- 
so get certain restrictions.” 

The latest issue counts outside 
the quotas imposed on Japanese in- 
stitutional buyers of Eurobonds, be- 
cause it is bang issued directly 
from Tokyo. 

National Australia Bank issued a 
SlOOm 12-year floating-rate note at 
% over six-montb London interbank 
bid rate (Libid), with a maximum 
coupon of 13 per cent, led by Salom- 
on Brothers International. But 
there were growing signs that tbe 
mar ket for this type of paper is now 
over-badeded. 

The World Bank, which is expect- 
ed to launch a FFr lbn bond soon, 
its first borrowing fa that currency, 
launched a DM 200m private place- 
ment for five years, with a 7 per 
cent coupon and 100% issue price, 
led by tViwimerghank. The DM mar- 
ket was unchanged amid a lack of 
investor interest, but two issues 
lannrfmd on Monday, one for BHF- 
Bank and the other for Continental 
Gmnmiwerke, were doing welL 

International bond service. 
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Belgian 
court ends 
Smurfs 
tog of war 

By No Dawnay In Brussels 

THE SMURFS, tbe blue-skinned 
heroes of countless marketing 
famprip w, have been liberated 
by the Brussels C omm e r c ia l 
Court. 

For more *h»»n six F nnn *h*i 

they and other comic-book char- 
acters owned by Dupuis, tbe Bel- 
gian publisher, have been the 
subject of a vicious tng of war fiy 
rival c on s or tia. 

Last airtmim, Groupe Brux- 
elles Lambert, Belgium's second 
biggest industrial and 
holdings group, and Hachette, 
dm French publisher, looked set 
to take over more than 80 per 
cent of Dupuis’ shares fa a BFr 
L35hu (S22An) “friendly” deaL 

But when, in an apparent fast- 
minute change of -Mart, Dupuis 
proposed accepting a BFr 166m 
higher offer from rival French 
publisher, Editions MontBales, 
GBL and Hachette turned to the 
court. They argued that their of- 
fer had been formally accepted 
and could not be set aside. 

The Commerce Tribunal ruled 
that the shares in Dupuis be fro- 
zen until flie dispute was re- 
solved. In an interim judgment 
in January, it looked as if the 
GBL-Haehette objections would 
In supported by the mart. 

However, (his week that posi- 
tion was reversed in a ruling 
freeing Dupuis' hands and un- 
fr ee atng the shares. But the Du- 
puis amir, u it has been dubbed 
in copious news coverage, looks 
as MMdHf as tire cartoon ex- 
ploits on which it centres. 

Shortly after (he court ruling, 
GBL warned tint it would pro t- 
ably appeal 

Go-ahead for 
Terex plan 

By Mark Meredith In Edinburgh 

A CREDITORS meetiogin Hud- 
son, OUn, has approved a jes- 
triirtikjwr plan for Tfcrex, the 

mrthmiiriiif wnpu n y . TerCX ' 

filed far protection from Jtaxre- 
ditor in the UK at the time its 
parent company, IBH Holdings 
of West Germany, collapsed in 
November 1983. 

Last year, First Boston Bank 
organised proposals to reorga- 
nise the company and reunite 
the Terex plant in Ohio with Ter- 
ex in Scotland. 

Heavy demand 
for Montedison 
convertible 

By Alan Friedman in man 

MONTEDISON, the Italian chemi- 
cal group, launched a L25bn 
($12.7m) seven-year issue of conver- 
tible bonds on the Milan bourse 
yesterday, which was sold out with- 
in hours. The bond, issue, lead-ma- 
naged by Mediobanca, is designed 
to attract small investors for the 
Italian group. Proceeds of the Issue 
are to be used to help restructure 
Montedison's debt 
Tbe L25bn fixed-term issue, 
which pays 10 per cent interest, is 
convertible into shares of Seim, the 
Montedison energy subsidiary, and 
also into shares of M.E.TJL, the 
Mon tedison subsidiary which hnfe 
a fa the Rizzoh publishing 
gamp. Ihe bonds were available on- 
ly in L5m segments, ensuring that 
email investors would participate. 

The successful issue is part of a 
larger LlOOfan total issue erf conver- 
tible Montedison bonds. The re- 
maining L75bn worth is being sold 
to Italian awd foreign institutional 
investors; of this L75bn some L30m 
is being placed privately in the Eu- 
romarket by Go ldman Sachs. 

The underwriting bonks which 
joined in the M ediobanca-led L2S>n 
issue are Banco Cammerdale Ital- 
ians, Credito Xtafiano, Banca di Ro- 
ma, Banca Nazionale del Lavoro, 
Banca Papulare di Milano and Sm, 
the fiTMmnfal arm of Montedison. 


FINANCIAL SERVICES DIVISION PRESIDENT REPLACED 

American Express changes track 


BY PAUL TAYLOR IN NEW YORK 

WALL STREET woke up yesterday 
to witness the American Express 
corporate executive revolving doors 
spinning once more. Mr Sandy 
Weill, the dynamic president of the 
financial services group, had an- 
nounced his resignation, and Mr 
Lou Gerstner, tbe man who has re- 
built American Express’ core busi- 
ness - its travel-related services 
unit - had been named to succeed 

him. 

The changes were announced by 
Mr James D. Robinson, American 
E xpress ’ soft-spoken Atlanta-born 
chairman and chief executive, and 
appear to further consolidate bis 
power at the head of the $13bn-a- 
year financial services conglomer- 
ate. 

Wall Street has become accus- 
tomed to management change and 
surprises from American Express, 
whose “blue box” corporate symbol 
and advertising slogan “American 
Express will do nicely, thank-you" 
has become renowned the world 
over - mainly through the travel 
and entertainment card and travel- 
lers cheque operations. 

Since Mr Robinson took over fa 
1977, American Express has had 
three presidents, not counting Mr 
Gerstner who will take over the 
number two job on August L 

But yesterday's announcement 
also marked a watershed of another 
kind. Over the past few years Mr 
Robinson and American Express 
hove dazzled Wall Street with a 
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Departing president Sandy Weill (left) 
with chairman James Robinson 


string of major acquisitions begin- 
ning fa 1981 with the S930m acquisi- 
tion of Mr Weill's Shearson Loeb 
Rhoades Wall Street investment 
group. Since then the group has 
added Safra’s TDB, Investors Diver 
sified Services (IDS) and most re- 
cently Lehman Brothers, the blue- 
chip Wall Street investment hank 

But this massive acquisition 
binge may indeed have come to an 
end. A few weeks ago American Ex- 
press agreed to seQ its loss-making 
Waraer/Amex cable television joint 
venture with Warner Communica- 
tions, and now the group has an- 
nounced a major restructuring of 
its troubled Fireman's Fund subsid- 
iary involving tbe spinning-off of 
the insurance company’s property 
and casualty operations. 

That Mr Weill's departure should 


coincide with the Fireman's Fund 
restructuring is probably not mere 
coincidence. Mr Robinson dis- 
patched Mr Weill and Mr William J. 
McCormick to “put out the flames" 
at Fireman's Fund when the West 
Coast insurer ran into serious prob- 
lems fa late 1983- leading its corpo- 
rate parent to report its first full- 
year earnings decline for 36 years. 

Since then Mr Weill, as chairman 
of the insurance group, has been at- 
tempting to restructure Fireman's 
Fund’s operations and set it back on 
the rails. 

Those efforts, including cost re- 
ductions and a refocusing of the in- 
surer's business strategy, have be- 
gun to pay dividends 

In tbe first quarter this year 
American Express’ insurance oper- 
ations posted net income of S9^m 


compared with a 510m profit in the 
1984 first quarter which followed 
the disastrous 1983 fourth quarter 
when American Express was forced 
to bolster the unit’s reserves by 
5230m. But the earning recovery at 
Fireman's Fund has been lopsided. 
Property-liability operations contin- 
ue to be hit by losses. 

In tbe latest quarter the prop- 
erty-liabihty operations posted a 
54.1m loss compared with a profit of 
SSJim a year earlier. 

In contrast Fireman's Fund's life 
insurance operations have re- 
bounded strongly accounting for 
S12m in net income in the first 
quarter, an increase of 159 per cent 
over tbe year-ago period. 

It now seems American Express 
and Mr Robinson have finally bit- 
ten tbe bullet By holding on to the 
profitable life insurance business 
but spinning off the risky property- 
casualty operations through a 
planned public offering, the gro u p 
will have rid itself of its only two 
loss-making business operations 
(the second being Warner- Amex). 

Now the company, which report- 
ed an 18 per cent increase fa net 
earnings last year to S601m fuelled 
by sparkling performances by the 
travel-related services and interna- 
tional banking operations, will have 
fewer excuses for not matching up 
to Wall Street's high expectations of 
one of the nation's premier diversi- 
fied financial services groups. 


Holzmann warns of declining turnover 


BY JONATHAN CARR IN FRANKFURT 

PHILIPP HOLZMANN, the West which saw net profit fa the parent 
German building concern, expects company fall to DM 40.3m from DM 
group construction turnover to drop 496m fa 1983. An unchanged dnri- 
below DM 7bn (S2.28bn) tins year dend of DM 10 is being proposed for 
from DM 8Jbn fa 1984 - a fall 1984, however, and DM 22Jrm is be- 
which would be even sharper but fag added to reserves, 
for buoyant business in the UR. The results for tbe first five 
Earnings will again be under months of this year graphically on- 
pressure too, after a 1984 result derhne the dUernma in which Holz- 


irtann - like other leading German 
construction companies - finds it- 
self at present 

Holzmann’s total construction 
turnover from Janaary to May was 
down against tbe same period of 
1984 by 22.4 per cent to DM 26bn. 

The Bonn cabinet is expected to 
announce steps next week to help 


This announcement appears as a matter ot record onty. 


the deeply depressed building sec- 
tor, but these are unlikely to work 
through to affect companies’ bal- 
ance sheets before 1986. 

Foreign business, excluding the 
URL, is down sharply too - fa Holz- 
mann's case by 52 per cent fa the 
first five months. Only fa the UR. is 
construction activity buoyant. 
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Barclays Bank PLC 
Morgan Grenfell & Co. Limited 
Tokai International Limited 


First Interstate Bank of California 
National Australia Bank Limited 
Westpac Banking Corporation 


Managers 


Get your News early 

Hinc Zcitung erst mittags geliefert, hat fur S* nur ^ 

de nnS^hrc Financial Tunes noch vor Geschafts- i 

“SSSZS * | 

Frankfurt. j 


In Stuttgart 

Rufen Sie die Aboonenten- 
Abteilungan. 

Telefon: 069/7595-0 
fm-rr a The Financial Tunes 
HmIIqIkc 1 (Europe) Ltd. 
i ViM • - ' ' GuiollettstraBe 54 
Pb-"" 6000 Frankfun/Main 1 


Banque Paribas 

Fuji international Finance Limited 

Tender Agent 

Morgan Grenfell &Co. Limited 


Daiwa Bank (Capital Management) Limited 
The Sumitomo Bank Limited 

Facility Agent 

First Interstate Limited 
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This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange in London 



CREDIT FONCIER DE FRANCE 

(Incorporated in France with limited liability) 

Placing on a yield basis of 

£100,000,000 Guaranteed Serial Loan Stock 2011, 2012, 2013 and 2014 

unconditionally guaranteed as to payment of principal, premium (if any) and interest by 

The Republic of France 

Interest payable half-yearly on 18th February and 18th August 
The following have agreed to subscribe or procure subscribers for the Stock: — 

Baring Brothers & Co., Limited 


Barclays Merchant Bank Limited 
Hambros Bank Limited 
Klemwort, Benson Limited 
Morgan Grenfell & Co. Limited 


County Bank Limited 
Hill Samuel & Co. Limited 
Samuel Montagu & Co. Limited 
S. G. Warburg & Co. Ltd. 


Banque Nationale de Paris pic 


AppRcation has been made to the Council of The Stock Exchange in London for the Stock to be admitted to 
the Official List. 

In accordance with the requirements of the Council of The Stock Exchange in London. £10,000,000 nominal 
amount of the Stock will be available to the market on the date of publication of this advertisement. The Stock 
is payable as to £25 per cent, of the nominal amount on acceptance and as to the balance of the issue price 
by, and for value not later than, 12 noon on 10th December, 1985. 

The coupon and issue price will be determined, as provided in the Placing Memorandum, at 3 p.m. today, will 
be announced later today and published in the Financial Times tomorrow, 27th June. 1 985. 

Particulars of the Stock win be available from Extel Statistical Services Limited on 27th June, 1 985. In the 
meantime, copies of the Listing Particulars relating to the Stock may be obtained during usual business hours 
on any weekday (Saturdays and public holidays excepted) from the Company Announcements Office of the 
Stock Exchange (up to, and including, 28th June, 1985) and (up to, and including, 12th July, 1985) from: — 

Baring Brothers & Co., Limited 
8 Bishops gate 
London EC2N 4AE 


W. Greenwefl & Co. 
Bow Bets House 
Bread Street 
London EC4M 9EL 


PhiKps & Drew 
120 Moorgate 
London EC2M 6XP 


26th June, 1985 


Credit Fonder de France 
19 Rue des Capuctnes 
75001 Paris 
France 


This advertisement appears as a matter of record only. 



Compagnie Bancaire 

U.S. $105,000, 000 

Note Issue and Multicurrency Advances Facilities 


Arranged by 

Manufacturers Hanover Limited 


managers 


Bank of Boston 
The Gulf Bank K.S.C. 

LTCB International limited 
Sanwa International Limited 

B.A.C. - C.O.B. Savings Bank S.C. 
Bank Ippa 


co-managers 


The Fuji Bank, Limited Paris Branch 
IBJ International Limited 
Manufacturers Hanover Trust Company 
Security Pacific National Bank 

Banco di Roma 
Bayerische Verrinsbank S.A. (BV FRANCE) 


Osteneichische Lander bank 

Aktkngesdlschaft 


Paying Agent 

Manufacturers Hanover Limited 


June, 1985 
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General 
Instrument 
stays in 
the red 

By Paul Taylor In Now York 

; GENERAL Instrument, the U.S. 
electronic components, semiconduc- 
tor devices and cable television 
i equipment group, reported its sec- 
ond consecutive quarterly loss 
j blaming depressed market condi- 
1 tions for most of its products, espe- 
cially semiconductors. 

The New York-based group post- 
ed a net loss of 53.3m. or 10 cents a 
share, in its fiscal first quarter end- 
ing June 2 compared with net earn- 
ings of 59.25m, or 30 cents a share, 
in the year-ago period. 

The latest quarterly loss, which 
follows a $34Jhn fiscal fourth-quar- 
ter loss partly reflecting a SI 8m 
write-oS of the company’s invest- 
ment in United Satellite Communi- 
cations, the direct broadcast satel- 
lite pBS) television group, came on 
revenues which fell by 8 per cent to 
5218.7m from 5238.7m a year earli- 
er. The company also noted that its 
order backlog fan to S5Z7.4m from 
5635.1m a year ago. 

Commenting on the results Mr 
prank Hickley, sod chief 

executive, said they were “disap- 
pointing* but “not unexpected.’ 

“Depressed industry-wide market 
{yrnditio ire w i r i it m ip to adversely ef- 
fect our principal business seg- 
ments, cable TV a™! semiconductor 
products, which represent over 60 
per cent of our traditional revenue, 
he said. 

“The worldwide shimp in the 
semiconductor industry is the larg- 
est negative factor inhibiting our 
return to profitable operations. All 
three of our semiconductor divi- 
sions, mfcroelectraiiicff, discreet 
semiconductor and optoelectronics, 
ham suffered from weak order in- 
put which followed the industry pat- 
tern starting in the last half of fiscal 
1985. We are uncertain as to when a 
significant uptu rn in orders will oc- 
cur. Many industry observers be- 
lieve it will not happen until late in 
our fiscal year.” 

Mr Hickley added: “Cable TV 
electronics operations were at a de- 
pressed level in the first quarter. 
Recently, however, order input has 
increased. It is not yet clear if this 
is the be ginning of a trend." 


UK market 
listing for 
Telefonica 

By Stefan Wagstyi in London 

TELEFONICA, the Spanish tele- 
phone monopoly, is joining the Lon- 
don stock mar k et this week by way 
of an introduction by merchant 
bank Morgan Grenfell and stock- 
brokers Savory Mflln and Caze- 
nove. 

Dealings in the company’s shares 
are due to start tomorrow. Some 
15m Telefonica shares, worth about 
£31 -5m (S40m), are to be placed with 
! UK institutions, on behalf of Span- 
| ish institutional investors. 

The London Stock Exchange fist- 
ing and Ihe placing are part of a 
broad campaign by Telefonica, 
which is 47 per cent-owned by the 
Spanish Government, to attract for- 
eign investors. 

l ist ing s are also being sought on 
the Frankfort, Paris, and Tokyo 
stock exchanges, and there are 
plans for a possible listing in New 
York. 

T elefon ica, which has a stock 
market capitalisation of Pta 410JBbn 
(£225bn)is the largest company in 
Spain. Pre-tax profits last year 
were Pta 57.4bn, on turnover of Pta 
365.5bn. In 1985, turnover is expect- 
ed to increase by 14 per cent and 
pre-tax profits by 18 per cent 
As well as its monopoly over the 
telephone service, Telefonica op- 
erates Spain's only public data 
transmission network. 


Danish bid for oil licence 


BY HILARY BARNES IN COPENHAGEN 


A DANISH industrial consortium, 
in which a state company will hold 
b»if the shares, is to seek operator 
status when the second round of o3 
and gas eaqrioratUm licences for the 
country's onshore and offshore 
areas is awarded. 

Invitations to apply for licences 
will be made in July, according to 
the Energy Ministry. The new 
round covers an area of about 
100,900 sq km. 


The consortium will consist of 
Dopes, a subsidiary of the state ml 
and gas distribution company, 
Dansk Olie og Naturgas. 

The private-sector participants 
include the East Asiatic Company 
with 25 per emit and Grepco, & con- 
sortium of J. Laurftzen, Mooberg & 
Thorsen, Hejgaard & Schu B z. 
Christian! & Nielsen and Kampsax, 
with 25 per cent. The remain- 
ing share in the private part- 


nership wffl be offered to institu- 
tional investors and In t er ested in- 
dustrial companies. 

There was no Danish operator 
when the Ural-round were 

awarded last year, but the opposi- 
tion Social Democratic Party has 
pressed for Dopas to be main opera- 
tor in the new round. 

The areas now being licensed 
were given up by A- P. Mailer, foe 
shipping arid , industrial group. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for June 25b 
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Announcement of a new Fund. 

U.S. Treasury Securities Fund Limited 

Managed by Discount Corporation of New York Advisers (Guernsey) Limited 

A new offshore, open-ended Investment Fund has been launched to invest in securities issued 


The fund will be managed by Discount Corporation of New York Advisers (Guernsey) Limited, 
and the Investment Adviser will be Discount Corporation of New York. Advisers. 

Further information, including prospectuses, can be obtained from the Sponsors of the Fund: . 


Orion Royal Rank Limited 

X London Wall, 

London EC2Y5JX 
Tel: 01 600 6222 
Tlx: 8811837 
Contact: David Beale 

Patrick Browning 


United Overseas Bank 

11 Quad des Bcrgues 
1211 Geneva 1 
Tel: 022 31 98 41 
Tlx: 23660 

Contact: Jean-Frari«,*oIs Rodierie 
Alexandre Lodvgensky 


Circulation of the prospectus in certain jurisdictions may be restricted 
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Swiss gnomes mount invasion 
Germany’s banking parlours 









‘■r r 

•e» 


. ** 
S ‘V 

f-*c 

:! 

•a 

• ‘-s 

■*i*5 

•*s 


’ t'.r» 




7 

«■ : 

u r. 

. » it 

• <*< n 
■t n 

■’ '■» 

*» ii 

« 
■* ,1 

: ■* *■; 

u 
■ u 
»ft u 
5 >1 
1 u 

<. f 

' !S 
• . £ 
a 
* !S 


‘«K 
:• s% i£ 


HI 

■> * *H 
* 1 

! • 

r . • • ;i 

I- •• 5i 


,1 * 
. » m * 

* 








ed 




I 


to 


WHERE WILL the Swiss 
.• gnomes strike next? The ques- 
■'%»*** ^en bothering a St 
of bankers in West Germany 

SfSLf® o£ what bas been 
W A? “P* exaggera- 
»ndi.^ ia ™ on from the 

*s?? lit i uisse A smallest of 
“ wisB banks— its 

BBSS s TU? 5£ I * 1984 was 

Svwt 84bn (¥33.2bn) — has made 
most of the ronning so far. At 
tne start of this year it took 
over the Grundig Bank 

® av 5 ri 5 L *°d last month 
it completed the purchase of 
Effectenbank Warburg Sa 
Frankfort. But the other big 
two are not inactive. 

Swiss Bank Corporation is 
planning to set up a fullv- 
fledged Frankfort subsidiary 
this year, while Union Bank of 
Switzerland intends to have its 
bearer shares and participation 
certificates listed -on the Frank- 
furt Stock Exchange. The latter 
move is seen as a prelude to 
a more active drive into the 
Ger J£ an hanking scene. Yet 
another “ invader "—albeit one 
doing battle -with the Swiss as 
well as the Germans — is the 
fast-expanding Bank in Liech- 
tenstein (BiL). Its Frankfurt 
subsidiary began operations in 
January. 

It may seem odd that all this 
is happening at a time of 
worried debate in West Germany 
over whether Frankfurt can 
stay in the race as a leading 
financial centre against the 
international competition of 
London, New York and Tokyo 
Deutsche Bank, for example! 
recently moved its non-D-Mark 
Euromarket business from 
Frankfurt to London. 

But it is precisely the fact 
that the Germans have seen the 
challenge and are acting on it 
which gives the Swiss one big 
stimulus (among several) to 
move north. Already this year 
the Bundesbank, Germany’s 
central bank, bas given the 
green light to the introduction 
of such financial innovations, as 
zero coupon bonds and variable 
interest rate instruments— a 
step it had previously resisted. 
Since May, foreign hanks in- 
corporated in Germany have 
been allowed at long last to 
lead-manage D-mkrk Eurobond 
issues. Still moreiliberalisation 
moves seem bound to follow. 

Credit Suisse )has already 
underlined its particular in- 
terest in these new opportuni- 
ties in Germany with the name 
it has given to its Frankfurt 


BY JONATHAN CARR IN FRANKFURT 
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acquisition, CSFB-Effectenbank. 
Credit Suisse First Boston is an 
acknowledeged leader in the 
Eurobond business and the 
Frankfurt operation will give it 
a handy base on the inside of 
what stands to be a developing 
sector of the market. 

Apart from the new oppor- 
tunities arising from the further 
liberalisation of the German 
capital market, the Swiss clearly 
see prospects of growing busi- 
ness with the MittelsUmd— those 
medium-sized, often family- 
owned, companies which form 
the backbone of German 
industry. Indeed, many foreign 
banks in Germany are casting 
hungry glances at the Mittel- 
stand these days, but the Swiss 
appear notably well-placed to 
scoop up some of the best mor- 
sels. There is n language bar- 
rier for the Swiss, and they 
already have close contacts 
across the border in southern 
Germany, where many of the 
most prosperous small and 
medium-sized companies are to 


be found. 

All this, of course, means 
tougher competition at home 
for the German banks. But they 
can hardly complain since they 
have long been encroaching on 
Swiss territory. 

Opinions differ on whether 
there ever really was a “ gentle- 
man’s agreement ” between the 
Swiss and German banks, under 
which neither side would invade 
the other’s preserve. But if 
ever there was such an accord, 
it is now well and truly dead. 
About a dozen German banks 
are now established in Switzer- 
land, including the big three — 
Deutsche, Dresdner, and Com- 
merzbank — and the trade- 
union-owned Bank fuer Gemein- 
wirtschaft 

Most of the German moves 
to Switzerland have been within 
the past five years or so. The 
German banks saw some of their 
domestic corporate customers 
giving part of their business to 
the Swiss, and decided to pre- 
empt further such moves by 


becoming bankers on Swiss soil 
themselves. Moreover, Swiss 
banking secrecy rules meant the 
Germans in Switzerland could 
win customer funds from the 
Middle East and elsewhere 
which would not have flowed to 
them at home. 

The question remains, which 
German bank is ripe for Swiss 
takeover? There are not many 
obvious opportunities. One 
splendid chance would have 
been Schroeder Muenchmayer 
Hengst (SMH). But Lloyds 
Bank qnickly snapped up the 
healthy part of that bank 
following its near collapse in 
late 1383. although some of the 
brightest members of the 
former SMH staff joined the 
Bank in Liechtenstein (Frank- 
furt). Indeed, it was the avail- 
ability of tbe ex-SMH staff 
which proved decisive in found- 
ing the BiL’s Frankfurt opera- 
tion. 

Tbe following names are con- 
stantly mentioned informally as 
possible acquisition candidates 
though in each case (he bank 
concerned bas stressed it is not 
for sale. 

• Trinkhaus and Burkhardt 
based in Dusseldorf with group 
assets, including foreign sub- 
sidiaries, of close to DM 6bn 
($1.9bn). It is more than 30 
per cent owned by Midland 
Bank, which plans to cut its 
stake by about 25 per cent 
though not, it says, by more. 

• Bankbaus Hermann Lampe, 
based in Bielefeld on the fringe 
of the Ryhr industrial area 
with group assets of DM 3.4bn 
and a bevy of good Mitrirfstand 
customers. Tbe bank is majority 
owned by Herr RudoU August 
Oetker. the food industry mag 
nate, who recently sold his hold 
ing in Deutscher Ring Lebecs- 
versicherung, the life insurance 
company, to the Swiss Baloise 
group. 

• Bethmann Bank, based in 
Frankfurt, with assets of about 
DM lbtL Tbe bank, with a proud 
family history, is now wholly- 
owned by Bayerische Vere ins- 
bank, the big Bavarian bank. 

• Bankhaus Reuschel (Munich) 
and Deutsche Laenderbank 
(Frankfurt -Berlin) are both sub- 
sidiaries of Dresdner Bank. 

The owners and/or manage- 
ments stress of all these banks 
they are “pearls” which are 
shining with special lustre these 
days. But as one Frankfurt 
bankers drily observed, “every 
pearl has its price.” 


AH of these securities having been sold, this announcement appears as a matter of record only. 


Not a New Issue / June, 1985 


10,000,000 Shares 


Phibro-Salomon Inc 


Common Stock 

($1 par value) 


Salomon Brothers Inc 


Lazard Freres & Co. 


ABD Securities Corporation The First Boston Corporation Bear, Steams a Co. 
Alex Brown & Sons Deut s che Bank Capital Dillon, Read a Co. Inc. 

Donaldson, Lufkin a Jenrette Dre«|! Burnham Lambert 
ZZZ?* Quist E.F. Hutton* Company Inc. 

iST Lynch capital Markets Montgomery Securities 


Goldman, Sachs & Co. 


PaineWebber 

InaorponWd 

Robertson, Colman a Stephens 
Shearson Lehman Brothers Inc . 
Swiss Bank Corporation International 

Securities I®*- 

Werthelm & Co., Inc. 

Dafwa Securities America Inc. 
Nomura Securities International, Inc. 


Kidder, Peabody & Co. 

Incorporated 

Morgan Stanley & Co. 

incorporated 

Prudential- Bach e 

Securities 

1_ F. Rothschild, Unterberg, Towbin 


Smith Barney, Harris Upham & Co. 

Iw co ep onrto d 

UBS Securities Inc. 
Dean Witter Reynolds Inc. 
The Nikko Securities Co, 

International, toe. 

Yamaichi International (America), Inc. 




ECU 60,000,000 

SUMITOMO CORPORATION 

(Sumitomo Shoji Kabushiki Kaisha) 

( Incorporated with limited liability under the Commercial Code of Japan) 

9V4 per cent. Notes due 1993 


Issue price 100% 


DAIWA EUROPE LIMITED 
GENERALE BANK 


BASQUE PARIBAS CAPITAL MARKETS 
SWISS BANK CORPORATION INTERNATIONAL UMITED 


A LGEMENE BANK NEDERLAND N. V. BANQUE BRUXELLES LAMBERTS. A. 

BANQUE NA TIONALE D£ PARIS DEUTSCHE BANK AKT1 ENG ESELLSCH AFT 

K RED! ET BANK INTERNATIONAL GROUP 

BANCA DEL GOTTARDO 

BANQUE INTERNATIONALE A LUXEMBOURG S.A. 

CREDIT SUISSE FIRST BOSTON UMITED 

DRESDNER BANK AKTIENGESELLSCHAFT 
GOLDMAN SACHS INTERNATIONAL CORP. 

MORGAN GUARANTY LTD 

MORGAN STANLEY INTERNATIONAL 

J. HENRY SCHRODER WAGG & CO. UMITED 

SUMITOMO TRUST INTERNATIONAL UMITED 

UNION BANK OF SWITZERLAND (SECURITIES) UMITED 
S.G. WARBURG A. CO. LTD. 


Amro International Limited Bank Meet A Hope A'. V. 

Banque du Benelux 5.4 (Benelux Bank N. V.) Banque Continemole du Luxembourg 
Banque Indosuez Banque de Luxembourg S.A. 

C aine det Depots et Consignations Caisse Rationale de Cntdir Agricole de Paris 

County Bank Limited Crfdil Commercial de France 

Credit Industrie/ et Commercial Crfdil Lyonnais 


Bank of Tokyo International Limited 
Banque Gird rale du Luxemburg S.A. 
Banque de L'L'nion Luropfenne 
Commerzbank Aktiengexellschaft 
Crfdil Communal de Belgique S.A. 

Crfdil du yard 


Enskilda Securities Skandinaviska Enskilda Limited 


Girozentrale und Bonk der tisterreichischen Spark assen aG 


Hambros Bank Limited 

Mitsubishi Finance International Limited 

Nippon European Bank S.A. 

Rabobank Nederland 
Svenska Handel sbanken Group 


Hill Samuel A Co. Limited 
Nederlandse Credietbank A’. 1'. 
Sorddeutsche LanJesbank Girozentrale 
Sparebanken Oslo Akershus 
Vereins- und Westbank Akliengesellschaft 


IBJ International Limited 
Nippon Credit International IHKI Ltd 
Orion Royal Bank Limited 
Sumitomo Finance International 
Westdeutsche Landesbank Gimzentrale 


JT-- 


ITftts announcement appears a£ a ifiatfet Of record only.' 


Private Placement 


May 1985 


TURKIYE 
SINAI KALKINMA 
BANKASI A.§. 

(Industrial Development Bank of Turkey) 

Japanese Yen Bonds-Series A (1985) 
Yen 7,000,000,000 

Guaranteed by 

The 

Republic of Turkey 

Arranged by 

The Nikko Securities Co., Ltd. 

The Industrial Bank of Japan, Limited 
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IRI 


Istituto per la Ricostruzione Industriale 


ECU 300,000,000 

10 Year Loan 


Lead Managed by 

Banca Commerciate Italiana The Bank erf Tokyo, Ltd. 

Banque cte to SocteteRnanc&reEuropdene Chase Manhattan Capital Markets Group 

Chemical Bank International Group Citicorp International Bank Limited 

Continental lUinois Capital Markets Group Credit Lyonnais IBJ International Limited 

Lloyds Bank International Limited The Long-Term Credit Bank of Japan, Limited 

Morgan Guaranty Trust Company of New York Orton Royal Bank Limited Sanwa International Limited 

The Sumitomo Trust & Banking Co., Ltd. 


Cr§dit Agricole 

The Mitsui Bank, Limited 


Go-Laacf Managed by 

tetfarfo Bancario San Paolo di Torino 
Monte dei Paschi di Siena Banking Group 


The Kyowa Bank, Ltd. 
The Tokai Bank, Limited 


Banco di Sicilia 

Now York Branch 


Managed by 

The Chuo Trust and Banking Compary, Limited The Saitama Bank, Ltd. 

London Botch 

The Taiyo Kobe Bank, Limited BAC.— C.O.B. Savings Bank Bank Ippa 

Banque Nationals de Paris Caisse Central® des Banques Fbpulaires Paris 

Caisse cf£pargrte de i’£tat du Grand- Du che de Luxembourg, Banque de f£tat 
Algemene Spaar-En ujf rentekas/Caisse Generate cTEpargne et de Retraite 
Credito Italiano IMIL (IMI Group) F. van Lanschot Bankiers NV 

Tokyo Brawn 


Sanpaoto-Lariano Bank S A 


Societd G6n6rale Alsacjerme de Banque 

LiAwnborag8rench 


Funds provided by 

Chase Bank AG 


in association with 

Banca Commerciale Italiana The Bank of Tokyo, Ltd. 

London Botch 

Banque de la Societd Financiers Europeans The Chase Manhattan Bank, N A 

SFEGioup 

Chemical Bank (Guernsey) Limited Citicorp International Bank Limited 

Continental Illinois National Bank and Trust Company of Chicago 
Credit Lyonnais The Industrial Bank of Japan, Limited Uoyds Bank International Limited 

The Long-Term Credit Bank of Japan, Limited Morgan Guaranty Trust Company of New York 

The Royal Bank of Canada Group The Sanwa Bank, Limited The Sumitomo Trust & Banking Co., Ltd. 

Credit Agricole Istituto Bancario San Paolo di Torino The Kyowa Bank, Ltd. 

London Brandi 

The Mitsui Bank, Limited Italian International Bank Ple/Monte dei Paschi di Siena, NY-IBF 

The Tokai Bank, Limited Banco di Sicilia The Chuo Trust and Banking Company, Limited 

NQw York Branch 

The Saitama Bank, Ltd. The Taiyo Kobe Bank, Limited B.A.C.— C.O.B. Savings Bank 

Bank ippa Banque Nation ale de Paris Caisse Centrale des Banques Populates Rails 

Caisse cfEpargne de I’Etat du Grarid-Duch6 de Luxembourg, Banque de i'Etat 
Algemene Spaar-En Lijfrentekas/Caisse Generate d*£pargne et de Retraite 
Cre &°S, ano IMIL (IMI Group) F. van Lanschot Bankiers NV 

Sanpaolo-Lariano Bank SA Soctete Generate Alsacienne de Banque 

Banque Federative du Credit Mutuel ■ u*«vt»urq&*Kti 

Agent Bank 

Citicorp international Bank Limited 


LuKMtfMug Botch 


This announcement appears as a matter of record onfy- 


May 1985 





THE BUSINESSMAN’S 
TRfWELKTT. 


Get more out of your next business trip. 
Hike "The Kit" the American Express* Can! 
and your Iberia ticket 

After all. ti was Iberia who broke the 1Q84 
on-time performance record at London Heath- 
row. And so outstanding is the sen-ice in 
Iberia's Business Class, it was voted one of 
the wockfs top three by the discerning readers 
of “Executive DareP! (April 1984) 

Whai s more. youfl find Iberia's schedules 
and connections are often more convenient. 
That's because Spain's position on the map 
makes it the nanmi link between Europe 
and Africa, the Middle East and, of course, 


the Americas. 

And white you are looking after your bus- 
iness, why not let the American Express Card 
look after you? 

The Card makes it so IT T! 

simple to pay for your 1 |~| f* 
airline tickets, car rental, — — 

hotel and entertainment — 

as you go. 

It's comforting, too, 

to know that there are MEm gas** 

over 1.000 American Ex- mmrm S?2»' 

press Travel Service and MMUBFUA 

Representative Offices — ... 


around the world, waiti 
reservations and emerge 
even replace your card i 




waiting to help you with 
mereency cash, they can 
card if it's lost or stolen, 
usually within 24 hours. 

So on your next 
business trip, don't forget 
your Travel Hl Ask your 
secretary to call Iberia or 
your travel agent. And 
take the American 
Express Card. Don't leave 
home without it. 

®Rfgteiered Trade Marl of 
AnKncm Express Company. 


FOR BETTER BUSINESS TRAVEL 
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Singapore success 
for Tomy’s toys 


ROMPIN’ ROADSTER'S eye- 
ball headlights pop op, it 
bounces happily on its springs, 
its sky-blue doors snap shut, 
and away it rails. To set off. 
first push down the driver's 
orange top hat. To delight your 
Z&jnontb-ald child, you might 
let him or her do It, too. 

Alternatively, try a Ring-A- 
Dlngy. Push a coloured button 
on a plastic typewriter— or cash 
register, clock or petrol pump 
—and ring the changes. Next 
year sample a mock record 
player, video camera or com- 
puter. Try to allow your child 
to play as well. 

If perchance you get bored, 
there are another three-dozen 
pre-school toy products to 


play with — including " pre- 
bysterical ” monster Zoids—ail 


hysterical ” monster Zoids— all 
made in Singapore by the same 
manufacturer, Tomy Kogyo. 

Tomy is a private Japanese 
company which Is increasingly 
making Its mark in the lucrative 
but cut-throat US$2bo-a-year 
world toy market. Its $3 00 m 
annual turnover makes it one 
of Japan's big three toy manu- 
facturers and places it in the 
world top ten — a league -which 
is dominated by companies like 
Mattel, General Mills, and 


Hasbro Bradley of the U.S. 
Tomy has four factories 


Tomy has four factories in 
Japan producing a wide variety 
of toys for children (and adults) 
of all ages. But the Singapore 
operation, manufacturing only 
its well-known range of pre- 
school toys, is Tomy's biggest 
single plant 

Located on seven floors of 
what looks almost like a housing 
block in fiie comer of an indus- 
trial estate, it employs 550 
people and exports 98 per cent 
of its output — the bulk to sister 
marketing companies in Britain, 
Europe and North America. 

In Britain. Tomy last month 
reached fifth position in the UK 
sales tables, having been no- 
where just two years ago shortly 
after it set up Tomy UK to 
distribute its products. ... 

British industry analysts say 
Tomy has maintained a high 
brand profile through constant 
all-year advertising, and that in 
the preschool sector the public 
Is now said to know the name 
better than that of Fisher-Price, 
even though Fisher-Price actu- 
ally outsells it in Britain. 

Like the world toy market 
as a whole, the pace of Tomy's 
progress rarely appears to 
slacken. It has been in the busi- 
ness since 1924, when the com- 
pany was founded by Mr 
Eiichiro Tomiyama. He died in 
1978. four years after moving 
to the chairmanship to let his 
son Masanari become president 
Grandson Kanrtaro is also on the 
board. 

The company’s success lies is 
the reliability of its toys and 
j the ingenuity of a 150-strong 
research and development team 
in Japan. The idea, says Tomy, 
is to stimulate the Imagination 
and to cut across nationalities 


U.S. $75,000,000 


Comerica Incorporated 

(Incorporated in Delaware) 


Floating Rate Subordinated 
Capital Notes Due 1997 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
26th June, 1985 to 26th September, 1985, the Notes will carry 
an Interest Rate of 8% per annum . The interest amount 
payable on ibe relevant Interest Payment Date which will be 
26th September, 1985 is U.S.$ 1,022-22 fin' each Note of 
U.S .$50,000. 


Credit Stds» Ffrst Boston limited 
Agent Bank 



CREDIT D’EQUIPEMENT 

DES PETSTES ETMOYENNES ENTREPRISES 

£ 100 , 000,000 

Guaranteed Floating Rate Notes 
Due 1996 


For the three months 
21st June, 3985 to 23rd September. 1985 
the Notes will carry an interest rare of 12 n /i*% pc 


and Coupon Amount of £1 ,633.73 per 
£163.37 per £5,0UU Note, payable 23 rd 


« per annum 
£50.t tOtf Note and 


September, 1985. 


By: Broken Tract Company, London 
Fiscal Agent 


U.S. wants further 
easing by Japan 


BY jUREK MARTIN IN TOKYO 


as well as generations. 

Creations on the road to 
recognition have included a 
bubble-blowing elephant In 
1957, a realistic-sounding talk- 
ing doll in 1984 and, starting in 
1967, a series of mechanical 
toys. Nowadays, of course, com- 
puter technology is used in 
design, and also to produce the 
mould-making machinery which 
goes into modern toys. 

Thus. It is not just “high- 
tech " radio-controlled cars, toy 
robots, home computers and 
model trains which need preci- 
sion. So da mare traditional 
model cars, toy characters and 
even games. Many demand 
sophistication and elegance in 
their workings, precisely to 
achieve the hallmark of simpli- 
city. 

Tomy’s Singapore operation, 
for example, produces mechani- 


THE VS. still believes that 
Japanese financial liberalisation 
Is falling short of expectations 
because of its failure to create 
viable short-term markets. 

Mr -D&vid Mulford, Assistant 
Secretary at the U.S. Treasury, 
said after two days of talks in 
Tokyo with his counterparts at 
the Ministry of Finance that 
this deficiency needs “ imme- 
diate attention ” if the yen is 
I ever to reflect Japan's economic 
strength. 

Japanese reforms of large- 
scale longer-term markets, 
while welcome, “ only get at the 
periphery of the interest rate 
structure, not at its heart.” 

He listed four financial instru- 
ments that the VS. felt Japan 
should introduce. They are a 
fully fledged un collateralised 
interbank market, operating 
along U.S. federal funds lines; 
a larger market in certificates 


of deposit and a bigger second- 
ary CD market; free discount 
bill and bankers’ acceptances 
markets, with full participation 


markets, with full participation 
by foreign basks; and a short- 
term, low denomination govern- 
ment bond market, again deter- 
mined by market, not managed, 
interest rates. 

Mr Tomomitsu Oba, the 
deputy Minister of Finance, 
said Japan would within a 
month offer— possibly -as part of 
the broader “ import action 
programme” — what he described 
as a “tentative schedule” for 
the deregulation of interest 
rates on large-scale deposits 
over the next two to three 
years. 

This would include liberalis- 
ing interest rates on ordinary 
tim e deposits in the 7100m to 
Y200m (8400,000 to $800,000) 


range, a more flexible regime 
for money market certificates, 
including a lowering erf the 
present Y50» minimum and an 
increase In maturities from six 
months to two years; and raising 
the ceilings on the number of 
CDs Issue. . , 

But Mr Oba was unable to 
offer specific assurances on the 
short-term, small deposit front, 
on which most interest rates 
remain fixed. 

Mr Mulford argued that while 
trade barriers were often 
difficult to resolve quickly it 
was Incumbent an Japan, 
especially in the Hght of pro- 
tectionist sentiments In the U.S. 
Congress, to move quickly where 
and when it could. Its financial 
regime, he said, was an obvious 
example of this. ' 

Accepmng that capital out- 
flows from Japan were a factor 
in the yen’s relative weakness 
against the dollar, he said that 
if Japanese companies were 
allowed to create more Euro- 
yen assets (that is, yen held 
outside Japan) the Japanese 
currency should benefit This 
has long been a fundamental 
contention of the U.S. in this 
two-year round of negotiations 
on financial liberalisation. 

However, Mr Mulford, refer- 
ring to reports in yesterday’s 
Japanese Press, insisted that the 
VS. had "no present serious 
plan” further to tap Japanese 
investor interest in the U.S. by 
issuing yen-denominated U.S. 
Treasury bonds. 

Both Mr Mulford and Mr Oba 
implied that subsequent talks 
inside the yen-dollar committee, 
which will next meet in the 
autumn, were likely to focus 
less on Euroyen issues. 


A Japanese toy company 
is making an impact on 
the world market 
through production faci- 
lities in Singapore which 
are geared to exports to 
the West, writes Chris 
Sherwell. European and 
American parents are 
playing along happily 


HK Bank sells Mitsubishi 
stake in broker Electric ahead 


By Oar Financial Staff 


By Our financial Staff 


cal rather than electronic toys 
.which are made up principally 
of moulded plastic, springs and 
screws. 

As for the decision to set up 
in SLngpaore In 19/2. it is no 
secret that, apart from the 
customary advantages of loca- 
tion, Infrastructure and cheaper 
labour costs, the island state 
offered advantages under the. 
Generalised Scheme of Prefer- 
ences (GSP) which for Tomy 
were a major attraction. 

■Because of GSP, toys made' 
in Singapore arrive duty-free in 
the U.S. or Europe, whereas 
items made in Japan are liable 
to a duty of 12 or 13 per cent 

As for the foreign sales bases 
in Britain, West Germany, the 
U.S. and Canada, these take 
80 per cent of the Singapore 
plant’s production, with the 
remainder of the exports going 
to distributors in another three 
dozen countries. 

So far Tomy has no single 
toy which identifies it to the 
public as the Barbie Doll does 
for Mattel, the Cindy Doll for 
Pedigree of the UK or Dungeons 
and Dragons tor TSR, also of 
the UK. 

In any case, times change — 
Hornby, for example, is now 
known for its dolls, not its elec- 
tric trains — and the modern 
secret is diversification, along 
with finance to fund today’s 
heavy investment and market- 
ing expenses. 


HONGKONG and Shanghai 
Banking Corporation has sold 
its 70 per cent stake is Mansion 
House Securities, a domestic 
broking operation which it set 
up as recently as 1983. 

The sale, on undisclosed 
terms, gives full ownership to 
Mr Evans Lowe, chief executive 
of Mansion House. 

A half share in the securities 
house — which has concen- 
trated mainly on private client 
business — was held through 
Wardleys Holdings and 20 per 
cent through Hang Seng Bank- 

Hongkong Bank said yester- 
day the move followed its 
acquisition of a 29.9 per cent 
stake in James CapeL the UK 
broker which has a strong exist-, 
ing presence in the territory. 
The beak reaffirmed Its in ten- , 
tion to move to full control of i 
Capel • when. London Stock ' 
Exchange regulations permit 


MITSUBISHI ELECTRIC of 
Japan yesterday reported a 
21.02 per cent boost in consoli- 
dated net profits to Y47.04bn 
(3189.49m) in the year to 
March, up from Y38.87bn. 

, Pre-tax earnings were a similar 
20.89 per cent ahead at Y99.14bu 
against Y82.0lbn, on turnover 
I which breached the Y2,000bn 
i mark for -'the first time — 
I Y2,035bn j compared with 
Yl,741bn. 


Te\l 


V 

Japanese steel 


PRE-TAX profits for Japanese 
steelmakers in the year to 
March were incorrectly stated in 
the Financial Times of Jun£ 1. 
The true results were: Nippon 
Steel YSO.Slbn, Nippon Kokan 
Y37.5Sbn, Kobe Steel Y26.42bn. 
Kawasaki. Steel;. Y-J5J24bn r and^> 
Sumitomo' Metal Y35.24bn. “ 


FIDELITY FAR EAST FUND 


Sodete dTnvestissernent a Capital Variable (SICAV) 
Luxembourg, 37, Rue Notre-Dame 
R.C, Luxembourg B 16926 


DIVIDEND NOTICE 

A dividend of US$0.12 per share will be paid on or after July 12. 
1985 to sbaxeholden of record on June 27, 1V85 against surrender 
of coupon no 6. 

By order of the Board of Directors 


Kredirthanh SA Laxecnboaigeoiac 
43, Boulevard Royal 
Luxembourg 


Fidelity 1 


Personal 


THE 26TH ANTIQUARIAN BOOK FAIR 

Park Lane Hotel, Piccadilly, London WT 
24 27 JUNE 1985 

Over 100 dealers from 9 countries offer Tor sale fine, rare and 
unusual books, prints, maps, manuscripts, autographs. 
Open daily: 11 am to 8 pm. Last day closing 6 pm. 



FINANCIAL TIMES CONFERENCES 


Oil Industry 
Developments 


Hotel Inter-Continental, London 
9 & 10 July, 1985 


The FT Oil Industry Developments conference 
will cover prices, the outlook for OPEC, 
denationalisation, the takeover scene in America, 
the problems of the independents, refining and 
petrochemicals. 

To be chaired by Mr John Rafsman, cbe, 
the conference will include papers by. 


Mr James Adamson 
Mr Pierre Desprairies 
Mr A Craven Walker 
Mr Peter Gaffney 
Mr Robert Horton 
Mr Richard Johns 


Mr John Uchtblau 
Mr Robert Mateo 
Sir Leslie Murphy 
Mr ARbdland 
Mr Yves Rovani 
Dr Frank Schmidt 


Oil Industry 
Developments 
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UK COMPANY NEW S 

Anthony Moreton on Burton’s bid for Collier 

End of a long courtship 




H ® lpern yesterday 
was a case of third time lucky 
5**** Previously the chairman 

cJSlWr Gron P had courted 
raenswear chain, 
only to be rebuffed. 

iqot h * d . beea unlucky in April. 
1983, when United Drapery 
§2551 w t ?f ***** to oftS 
g ‘ 6 , J 1 *® known as John 
collier, as a protective measure 
When It was the subject of a 
takeover bid from Hanson Trust 

He was similarly out of luck 
5L months later when Mr 
David Hall launched a successful 
management buyout for Collier. 

Burton did not give up “We 
have courted Collier for a long 
^me. Mr Michael Wood, the 
groups finance director, said 
yesterday, “ and we are delighted 
they have accepted our terms." 

Although he out a brave face 
on the deal the decision to sell 
to Burton must be a big dis- 
appointment to Mr Hall. Comer's 
managing director. Only six 
months ago he was talking about 
vigorously opposing any bid. 

The reason he has had to 
swallow his words lies in the 
institutions which funded the 
management buy-out that Mr Hall 
led. The initial prospectus was 
clearly over-optimistic and the 
Burton bid offered them an exit 
at a reasonable price. 

For Burton the bid is perfectly 
in line with its strategy of recent 
years, exemplified by the massive 
£475m takeover approach to 
Debenhams at the start of this 
month. 

Two-thirds of its customers are 
under the age of 30. according 
to Mr Wood, and the group 
indentified with rising buying 
power is the 25-to-45-year-old 
young executive. 

This segment of the market 
was first brilliantly exploited by 
Hepworth and is always asso- 
ciated with Ur George Davies 
and the Next chain. Next was 
originally pointed at the affluent 
younger woman but has since 
been extended to Next for Men. 

Other groups have climbed on 
this bandwagon — UDS itself with 
Visuals, Austin Reed with 
Options and Burton with 
Principles. 

What Burton lacked among its 
outlets— Dorothy Perkins, Evans, 


Principles, Top Shop, Peter 
Robinson— was a specialist stores 
chain selling men's clothes 
aimed at the affluent over-30s. 
The Collier chain is intended to 
fill this bill in the same way 
that Debenhams is seen as giving 
the group a larger share of the 
total over-30s market. 

Burton already has plans to 
open three Principles for Men in 
August and with acquisition of 
Collier there will probably be a 
rethink about- the name under 
which menswear in this age 
bracket will be sold. 

Will it convert Collier Into 
Prin ciples for Men or drop 
Principles for Men in favour of 
the longer-established but 
slightly fusty image of Collier ? 
It hardly seems likely Burton 



Mr Ralph Halpem 
will develop the two name 
simultaneously in the same area. 

Retail strategy today is to 
compartmentalise buying outlets 
and attempt to attract specific 
buyers — teenagers, under 25s, 
25s to 45s — in specific shops of 
cbains of shops. 

This way, small shops can 
keep up with changes in fashion 
more easily by buying shorter 
runs of individual designs and 
colours Of clothes, so changin g 
the representations much more 
frequently than departmental 
stores such as House of Fraser or 


Debenhams or the chains such as 
Marks and Spencer, Littlewoods 
and British Home Stores are able 
to do. 

The pity about the Burton 
Collier takeover from the point 
of view of Mr Hall is that the 
reorganisation of Collier was 
beginning to produce tangible 
results. “We suffered a lot of 
frustration when we were in 
UDS." he said, “ because we were 
under orders to concentrate on 
formal wear, a declining sector 
of the market 

“Having gained our freedom 
we repositioned Collier in an 
expanding part of the market by 
modernising stores and introduc- 
ing the sort of clothes, especially 
casual wear, that men want 

“We DUt Collier among the 
30-year-olds and offered them 
greater choice in the middle 
market 

“ The takeover from Burton is 
acceptable now because this is 
exactly the area the group wants 
to boost 

" It will also give our staff 
greater career prospects. They 
have been unsettled by talk in 
the newspapers about a potential 
takeover though, apart from the 
Burton bid. there have been no 
other serious approaches.” 

With the acquisition of 
Collier's 200 shops (the company 
had intended to close eight 
which Burton will probably 
agree to) Burton will have L200 
shops in the High Street occupy- 
ing 2.7m sq ft 

Despite this strongly en- 
trenched position it will account 
for no more than 6 per cent of 
the turnover by value in the High 
Street 

- initial soundings appear to 
indicate that the Department of 
Trade and Industry will not refer 
the deal, especially as no single 
supplier accounts for more than 
5 per cent of Burton's goods. 
There is therefore little chance 
of either the buyer or the sup- 
plier being squeezed by the deaL 

Twenty years ago the then 
John Collier group achieved con- 
siderable fame with its Collier, 
the window to watch advertising 
campaign. Yesterday's news 
proved it was still a company to 
watch. 


Textile side gives RED a lift 


A STRONG demand for computer 
printer ribbons in its textile divi- 
sion together with a cyclical re- 
covery in cable components en- 
abled the RFD Group to lift 1984- 
1985 pre-tax profits by £235,000 to 
£1.92m. 

In defence equipment an inkial 
contribution from the com- 
pletion of the first two ADI? 
weapons training domes was 
more than offset by a reduction 
in profitability of parachutes and 
•by continued heavy development 
costs for compressed air launch- 
ing products. 

Turnover for the, full year, to 
V "March 31." 1985, improved from 
£36.69m to £42£6m and at the 
trading level profits emerged at 
£2.46m, compared with a previous 
£ 1.93m — the group manufac- 
tures safety and survival pro- 
ducts. defence equipment. 


specialist textiles and cable .com- 
ponents. 

A £500.000 rise in tax to 
£870,000 left net profits trailing 
by £265.000 at £1.05m but despite 
a 2p fall in earnings to 7.43 p the 
final dividend is being lifted to 
2.71p (2.464p) for a net total of 
3.725p. an increase of almost 10 
per cent over the previous year's 
3.38Sp. 

• comment 

RFD Group's result came as a 
bit. of a disappointment ..even 
after the downward' adjustment 
in forecasts at the. interim stage, 
.but the prospects. pppeac io be 
brightening, .-in defence ’.equip- 
ment, the group Is still being 
severely squeezed by the Defence 
Ministry on its profit margins 
but there are good sales pros- 
pects worldwide for its weapons 
training domes and it Should 


begin to recoup the heavy 
development costs of its com- 
pressed air launchers in a year 
or two. The cables business is 
seeing an upturn and is benefit- 
ing from Investment In a fire 
resistant sKeatb. The textiles 
division, though unlikely to 
repeat last years leap in profits 
from computer printer ribbons, 
should start to repay investment 
in the development of other 
high - performance lightweight 
textiles, and .in the safety, and 
. survival ’ division, a March far 
significant • improvements in effi- 
' deucy should increase profit- 
ability. - The- City -is forecasting 
an increase- in ‘ profits to _£2^5m 
which, after a 40 per. cent tax 
charge, has the . shares at 88p 
trading at a conservative p/e 
of 9. The likelihood of a steady 
dividend increase makes them a 
sound long-term investment. 


This advertisement is issued in compliance with the requirements 
oj the Council of The Stock Exchange 

PACER SYSTEMS, INC. 

( Incorporated with limited liability in Massachusetts, U.SA.) 

The principal business of the Company is the provision of systems services, comprising tech- 
nical management, systems engineering and support services, mainly for United States 
government defence agencies. The Company has also developed a number of proprietary 
products. 

PLACING 

by 

SIMON & COATES 
of 

1,363,599 shares of Co mm on Stock of par value $0.01 each at 170p per share 

Authorised SHARE CAPITAL 

$65,009.00 in shares of $0.01 each 

Application has been made to the Coundl of The Stock Exchange for the grant of permission 
to deal in the whole of the issued share capital of the Company in the Unlisted Securities 
Market. A proportion of the shares being placed is being made available to the public through 
the market during market hours today. It is emphasised that no application has been made for 
these securities to be admitted to listing. , 

Particulars relating to the Company are available in the Extel Statistical Services and copies 
of the Prospectus may be obtained during normal business hours on any weekday -(Saturdays 
and public holidays excepted) up to and including 12th July, 1985, from: 

SIMON & COATES 

1 London Wall Buildings, juouuon EC2M 5PT 


Issued and now being 
Issued fully paid 
S44J572.73 


Hambros 
relies on 
non-banking 
interests 

THE NON-BANKING activities 
were the main force behind the 
profit rise for Hambros in the 
year to the end of March 1985. 
Profits after tax and minorities 
for banking were £9. 6m, com 
pared with £10m in 198&&. 
whereas non-banking returned 
£5.7m (£lm). 

With the help of the company's 
share of profit of Hambro Life 
Assurance of £2m (£4.7m). 

operating profit before invest- 
ment gains were £ 12 . 8m, com- 
pared with £102m for the pre- 
vious year. 

A final payment of 45p net per 
£2 (50p paid) share, has been 
recommended, a 5 per cent rise 
on last year’s final of 42.75p. 
That makes a total payment of 
65p (58p). 

The major increase in non- 
banking activities was in income 
from Investments, up from £1.7m 
to £8.1m. The other components 
were insurance broking £3Bm 
(£3.1m), stockbroking £700,000 
(nil), diamond operations Hm 
(£900.000) and oil and gas 
interests which showed a loss of 
£2.Bm against £3m for 1983-84, 
where there was also a £lm 
contribution from advertising. 

Tax was £6.1m (£3m) and 
minority interests took £800,000 
(£ 200 , 000 ). 

During the year the group*! 
59 per cent interest in Habro 
Gas and Oil was sold to Inter- 
North Inc. The oil and gas loss 
was the loss incurred until the 
realisation. As part of the sale 
some properties were retained in 
a newly-formed company. Full 
provision has been made against 
the cost of these properties. 

The group also sold its interest 
in Hambro Life, resulting in an 
extraordinary profit of £69m. 
With an extraordinary debit of 
£3m (£100,000), profit after 

extraordinary items came out at 
£83.4xn, compared with l2J3m for 
the previous, when there was an 
extraordinary item arising from 
changes in taxation of £12J5m 
and a transfer from reserves of 
£12 .5m. 

See Lex 


* 


Thu altniurMntt it tana/ in comphantr with iht irqturemeais 
of the Cuunnl oj The Stack Exchange 

Leisure Investments PLC 

Irtcnrporaird in Emfcmd under the Companies Art 1948 — No. 644746 

The principal activities of the company are the development and 
operation of leisure and entertainment facilities. 


Introduction 

to the 

Unlisted Securities Market 

arranged by 

Brewin Dolphin & Co. 


SHARE CAPITAL 
In Ordinary Shares of lOp each 


Issued and 
fully paid 
£1,660,432 


Authorised 

£1,775,000 

has been made to the Council of The Stock Exchange for the 
f^^rmission for the whole of the issued ordinary share capital of the 
r^itoteSt toon the Unlisted Securities Market. It is emphasised that no 
hSn made tor these securities to be admitted to liatog. 
aPP ParUcutoS relating to tha Company are available in the tool Statistical 
c ■ Monies of the Introduction memorandum may be obtained during 

SEffiSSS&P to and including 10th July 1985 from: 

Brewin Dolphin & Co. Blyth Dutton 

tfrewin iwipu 8& 9 Lincoln’s Inn Fields. 

5 Gihspur brreei, London WC2A 3DW. 

London EC 1 A 9DE. 2*^1985 


MAM director quits 

By Lucy Kcfbnny 

The director of Hanagemeiii 
Agency and Music who last week 
took the unusual step of refus- 
ing to sign a circular being sent 
to HAH shareholders outlining 
the details of a proposed merger 
with Chrysalis, yesterday resigned 
from the board of HAM. 

Mr David Landau, a solicitor 
who became a non-executive 
director in 1969, offered to resign 
10 days ago. He then told the 
board that he was not. prepared 
to accept responsibility for the 
full details contained in. the cir- 
cular as a matter of principle, 
even though . there was single 
detail that he objected to, and 
that he was in favour of the 
merger..’ ’ ’ [' 

HLs * resignation- 'was not 
accepted, as MAM’S advisors. 
Charterhouse Japbet, felt that 
it would not have been appro- 
priate for a director to step 
down at the final stage of the 
merger talks. 

The changed stance follows 
consultations between MAM and 
the Takeover. Panel which con- 
sidered that his derision to 
waive responsibility was tocom- 
netible with his position on the 
board. 

“We were not happy that a 
director was not accepting full 
responsibility, and thought that 
tbe best t h i n g was that he should 
leave," a spokesman from the 
Takeover Panel said yesterday. 

Mr Landau said yesterday that 
his failure to sign was uncon- 
nected with news earlier this 
week that Spandau Ballet, one 
of Chrysalis’ major artistes. Is 
claiming for damages over an 
alleged breach of contract How- 
ever, he had been worried about 
potential artists’ claims and this 
justified his fears, he said. 

Aitken Hume offshoot 
faces legal action 

By Stefan Wagstyl 

Aitken Hume International, 
the financial group, has disclosed 
that Ailkea Hume (Guernsey), 
its Guernsey banking subsidiary, 
faces a legal claim of $500,000 
(£390,000). 

“The company is advised it 
has a strong defence, liability 
has been denied and the claim 
Is being contested." says the com- 
pany to its report and accounts, 
published yesterday. 

It Is understood that the claim 
relates to a transaction involving 
' Hume Corporation which took 
place before June 1981 when 
cousins Ur Jonathan Aitken and 
Mr Timothy Aitken took control 
of the group and renamed it 
Aitken Hume. 


Free car 
telephone 
when von 
buya 

computer! 


Look at Granada Business Centred 
latest fantastic offal Customers 
spending £5,Q00* or more get a free 
video recorder. 

Spend £10,000* and you get a 
marvel loos car telephone. 

So for the best advice and equip- 
ment^ ring your nearest branch. 
Slough 07 5 3-820966, Richmond 
01-940 38S 2. Ealing 01-S79 67SL 
London Wall. EC2, 01-588 2704. 

GRANADA 


Putting computers to work. 

•Sutjea to omUmi of al& 
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Mercury 

Securities 

Results for the year ended 31st March, 1985 

□ The year has been as active and profitable as any in our history 

G The most si&iificant development of the year was our proposed merger with 
three leading Stock Exchange firms, jobbers Akroyd & Smithers and brokers 
Rowe & Pitman and Mullens & Co„ to be implemented under the name of 
Mercury International Group. 

□ Our planning and preparation for the merged group’s operations are well 
advanced. 

G The merger provides an ideal foundation fora combined group to operate 
profitably in offering integrated merchant banking and broker/dealer services 
in the UJC and other main financial centres of the world to our governmental, 
corporate and institutional clients. 

G Since the end of the financial year we have realised investments for proceeds 
Of over £50 million and a net gain of approximately £17.4 million after provision 
for tax. The expected initial capital resources of the merged group of over 
£300 million will provide a strong and flexible financial base for our UJC and 
international business in the new market structure. 

David Scholey Chairman 


Profit for the year before extraordinary items. 


after tax and minority interests and after transfers by the 
S. G. Warburg & Co. Group to inner reserves 

Extraordinary profit aftertax. 


principally on the sale of MPA (Holdings) Ltd. 

Disclosed earnings per share before extraordinary items 

actual 

diluted 


Proposed dividend per share 
net 


gross. 


Group capital and reserves. 


excluding inner reserves of the S. G. Warburg & Co. Group 
to which can be added 


1985 

1984 


£28. 2m 

£20.Sm 

+55.5% 

£9.7m 

- 


64.3p 

60J2p 

48.0p 

45.8p 

+34.0% 

+313% 

16.0p 

22.8p 

11. 5p 
16.4p 

+39.1% 

+39.1% 

£176. 3 m 

£138.5m 

+273% 

£55.9m 

£3 1.5m 



disclosed unrealised appreciation of investments (before tax) 


The arrangements for the merger would, on the basis of the results of the four firms for 
their financial periods ended on or about 31st March, 1985 (and excluding the amount 
transferred by the S. G. Warburg & Co. Group to inner reserves which will, however, be 
taken into account in the eventual computation), result in shareholders of Mercury 
Securities receiving, in addition to new Ordinary Shares of Mercury International Group, 
not less than £24.7 million nominal of Preference Shares, giving an overall exchange basis 
of 100 Ordinary Shares find approximately 56 Preference Shares of £1 each of 
Mercury International Group for every 100 shares of Mercury Securities. 

The Report and Accounts will be posted to shareholders on 1st July, 1985. Copies may be obtained from The Secretary, Mercury Securities pic, 
55 King William Street, Loudon EC4R 9AS. The Annual General Meeting will be held on 24th July. 1985. 


S.G.Warburg & Co. Ltd.- 


WITHOUT OUR i 
ADVICE YOUR NEXT 
AC QUISITION MAY 
NEVER TAKE OFF. 


It is clear that company acquisitions are 
an excellent way to achieve rapid growth. 
But there are attendant risks,- many of the 
acquisitions in this country are later 
regarded as failures by the acquiring 
management. 

. Indeed, buying out the wrong company 
could actually wreck your achievements. 

Gearly, unbiased and expert advice 
would be a real help. 

Ideally this advice should come early in 
the acquisitions process— perhaps even 
before you decide on whether to go for 
acquisitions as a means for growth. 

Deloitte Haskins & Sells can provide that 
advice. Our Corporate Finance Division 
can help you establish acquisition criteria, 
undertake searches and short-listing, 
approach existing owners, value the 
businesses, determine tax implications, 
structure offers and negotiate the 
purchase agreement. 

Because we are not only one ofBritain's 


leading accountancy firms, but leading 
management consultants too, we can 
cover marketing, distribution and produc- 
tion, as well as finance. We look at every 
aspect thoroughly. As a result, our in depth 
reviews of acquisition targets are excep- 
tionally professional. 

AD this will reduce the risk in company 
acquisitions. We're able to work fast, and 
you will gain access to our national and 
international network. 

If you don't want your next acquisition 
togo down like the proverbial lead balloon, 
complete the coupon now. We will 
send you a brochure and arrange for 
an informal, no commitment, 
meeting at your 
convenience. 

Or tele- 
phone John 
Hargreaves 
now on 
01 - 2483913 . 


rib : John Hargreaves, Corporate Finance Division, 

• Deloitte Haskins & Sells, 128 Queen Victoria Street, London EC4P 4JX. 

□ Please send me your brochure on acquisitions 
1 □ Please arrange for a meeting to discuss my needs in detail 

D Please let me know of appropriate seminars 

I Name 

| Company 

I Address 



Position. 


Deloitte 
Haskins* Sells 


[_Postcode. Tel PROFIT FROM OUR SKILLSj 
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UK COMPANY NEWS 


Share price fall wipes £165m off market value 

Racal warning of profit downturn 


Baal Electronics* market value 
tumbled from just over £lbn to 
£835m yesterday as Sir Ernest 
Harrison, the group 
warned of a profits downturn for 
the first half of the current year. 

The warning accompanied 
Racal s statement for the year to 
March 31 1985 showing that the 
group had just bettered the 
£123 -24m profit forecast made 
when It acquired Chubb A Son, 
and was slightly adrift of most 
City estimates of £125m. 

Excluding Chubb, the under- 
lying growth rate was below 4 
per cent with pre-tax profits 
rising from 1119.25m to 
£L23.61m. 

However, after adding in a net 
£8. 69m pre-tax contribution from 
Chubb, the group showed an 11 
per cent improvement to 
1132.31m, after a surge in 
Interest charge from £2.G5m to 
£11.34ra. 

Yesterday’s share price fall of 
36p to 156p is the third major 
fall this year. In January a 
warning of a lacklustre perform- 
ance for the second half of 1884- 
85 triggered two falls in less than 
three days that left Racal ’s 
shares 72p lower at 216p. 

Sir Ernest's latest warning 
centres around three areas: 
planned increased costs 
associated with cellular radio 
expansion; higher interest 
charges; and a slow start to the 
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order intake of U.S. operations. 

Cellular radio is to be built up 
more quickly and peak costs will 
be Incurred in the first half. 
Racal hopes that cellular radio 
will reach the break-even point 
in tbe final quarter. 

Over 7,000 subscribers are 
already connected and by the end 
of 198586 the total is expected 


to be 20.000. Racal will be pro- 
ducing equipment in the UK next 
month. 

Racal also announced yester- 
day a further £4Qm order for its 
tactical radio equipment through 
its Racal-Tacticom subsidiary. 
This is the largest single order 
received by any Racal company 
for complete equipment and will 


be fully delivered in the current 
year. 

During the period from March 
to May 1985, additional orders 
worth £4Gm were received mak- 
ing a total of £81m. This under- 
lines Racal’s position “as the 
world's number one supplier of 
tactical radio equipment and 
systems," says Sir Ernest. 

Regarding overall group pros- 
pects for 198586. he is looking 
for higher sales but says that the 
rate of profits growth will very 
much depend upon the strength 
of the TJJS. economy. Sales for 
the year under review rose from 
£815.65m to £Lllbn, including a 
£163 .33m contribution, from 
Chubb. 

Despite problems in January, 
the data group's world wide sales 
rose by £70m to £350m (equal to 
81 per cent of the group total) 
while the radio side notched up a 
£ 20 m increase to £185m_ 

After tax of £46.16x0, against 
£39. 96m. earnings per share 
emerged ahead at 15-55p com- 
pared with 14.81p. The 
dividend is being raised by O.llp 
to 2968p, making a total of 3.034p 
<2.89p). 

There were extraordinary 
charges of £9m (£3.6m) — extra- 
ordinary expenditure of Chubb 
amounted to £7.55m — which, left 
toe attributable balance at 
£76.66m (£75 .58m). 

See Lex 


Royal becomes 
favourite for 
Lloyd’s Life 

By David Goodhart 

Royal Insurance, Britain's 
largest composite insurance 
group, announced yesterday that 
it is on the short list of six 
potential buyers for Lloyd’s Life 
Assurance. 

Lloyd’s of London revealed In 
February that it was putting 
Lloyd's Life up for sale — expect- 
ing to raise about £100m. At 
the same time it announced the 
plan to draw up a short list 
of acceptable prospective buyers 
and to select the highest bidder. 

There was strong market 
speculation before Royal Insur- 
ance's statement that it is now 
the favourite to buy Life. 
Royal's share price fell lOp 
yesterday to 656p. 

If Royal Insurance were to buy 
Life it would almost certainly be 
a cash deal. Royal yesterday 
denied speculation of a vendor 
placing of 15m shares to acquire 
Life. 

Royal spelt out last week that 
it had no plans for a rights issue 
and yesterday added: “ That 
denial extends to vendor pladngs 
and eurodollar Issues." 

It Is thought to be the only 
British bidder on the list. . 

Morgan Grenfell, merchant 
bank adviser to Life, originally 
sent out details of toe company 
and a memorandum of its pros- 
pects to nearly 100 potential 
buyers but there was a relatively 
low response from the UK. The 
last valuation of Life at toe end 
of last year was £46 m. 


Share sale funds Bradstock deal 


BY STEFAN WAGSTYL 

THE DIRECTORS of insurance 
broker Bradstock Group are 
bringing their company to the 
stock market in order to finance 
a management buy-out 

In an unusual deal, Mr Robin 
Gibson, toe managing director, 
and fellow board members 
earlier this month bought toe 
group from Mr David Bradstock, 
the founder and chairman, and 
his partners, funding tbe pur- 
chase with the help of personal 
bank loans. 

Now they are floating 21.7 per 
cent of the equity on the stock 
market Merchant bank Klein- 
wort Benson is seeking a listing 
for the company by an offer for 
sale of 2.6m shares at 170p, valu- 
ing the group at £20.4m. 

AH the shares are being sold 
on behalf of the directors and 
their backers in toe buy-out But 
Mr Gibson said that he and his 
colleagues would still have “ sub- 
stantial " bank loans after the 
offer for sale. 

The group, founded in 1959, is 
made up of two separate broking 
businesses— direct insurance 

handled mainly through Brad- 
stock Blunt A Thompson, and 
reinsurance conducted mainly 
through Bradstock Blunt Sc 
Crawley. 

The direct insurance company 
deals with toe general insurance 
needs of industrial and commer- 
cial companies and professional 
firms, including chartered 
accountants for whom there is a 
special professional indemnity 
scheme. 

The reinsurance company 
handles all classes of reinsur- 
ance broking, with some 60 per 
cent of income from aviation. 


and tbe rest from marine and 
non-marine. 

Over the past five years broker- 
age and fee income has grown 
steadily from £2.85m in 1980 to 
£5.58m in the year to September 
1984. Profits meanwhile have in- 
creased from £226,000 pre-tax in 
1980 to £L8m last year. 

For the current year, the group 
is forecasting profits of not less 
than £2.0m. For the first half of 
the year, pre-tax profits were 
£L4m. The directors plan to pay 
a 3J5p final dividend. 

At the offer price, the shares 
are valued at 13.7 times forecast 
earnings of 12.'4p calculated after 
a 44 per cent estimated tax 
charge. The indicated annual 
yield is 4.4 per cent. 

Mr Bradstock who is to remain 
the group’s executive chairman, 
said that after the management 
buy-out the company would stay 
under the control of the manage- 
ment team which had been res- 
ponsible for its development for 
tbe oast 10 years. 

The application lists for the 
offer for sale will close on July 
2, and dealings are expected to 
begin on July 9. The broker is 
Rowe and Pi tman . 

• comment 

Bradstock Group offers stock 
market investors a rare chance to 
back management buyout at its 
inception. Tbe company has been 
unnecessarily secretive about the 
details of toe buy-out — notably 
about the value' placed on the 
business by Mr Bradstock in sell- 
ing out to his boardroom 
colleagues — but in other respects 
the nature of toe group coming 
to market seems very clear. The 


company has a strong reputation 
in toe insurance market as a 
steady and reliable performer; 
unlike some smaller broking 
companies it is a generalist 
rather than a specialist — prefer- 
ring to spread Its business and 
its rides across a range of mar- 
kets and clients. However, there 
is a possibility that the group 
could fall victim to the jitters 
which have crept Into the stock 
market in toe last few days — at 
13.7 times prospective earning* 
the company is priced close to 
the average for other insurance 
brokers, leaving little margin for 
error should investors’ appetite 
for new issues suddenly 
evaporate. 


BOARD MEETINGS 


InWrfma — J. Bibby. Edridge Pope, 
First National Securities, Glaaa Glovar. 
Hardys and Hansons, Morciau. 

Hnate— Artsl Industrial. BPS Indus- 
trie*. John Booth {Bolton). Bralth- 
waite Engineers. Brickhouae Dudlay, 
Cable and Wireless. Country Gentle^ 
men's Association. First National 
Finance Corporation, Hampton Gold 
Mining Arena, Arthur Henriquea. Hogg 
Robinson. Longton Industrial. Scan, 
ttonlc. Was tarn Motor. 

_ FUTURE DATES 

Interims: — 

Euroth arm International ......... July 10 

Glasgow Stockholders Trust _ July IB 

Speyhewfc June 23 

Hnsls:— 

8adaya of Yorkshire July 8 

Baepsk — — JUly 2A 

Birmingham Mint •-••••xiMfMMN July 3 

Dixons - — ■■■■■■■■■. July 17 

Etswick-Hopper July 12 

Fuller Smith and Tumor ......... June 27 

Mountlelgh ... July 2 

Norbain Electronics — July 4 

Tooth ill (fl. W.) MM lMI MH I W a July 3 
United Guarantee June 28 




WestLB 


We recommend the following investment at current market prices 


WestLB-Zeros 

Discounted Bearer Bonds in the amount of 

DM 250,000,000 

Series 600 due May 2. 1995 at par 
Issue price on June 8, 1985: 51.85%: Yield: 6.85% 
Denominations:. DM 5,000 and DM 20,000 

Discounted Bearer Bonds in the amount of 

DM 250,000,000 

Series 601 due May 2. 2000 at par 
Issue price on June 8, 1985: 36.25%; Yield: 7.04% 
Denominations: DM 5,000 and DM 20,000 

The issues are to be listed on the Rheinisch-Westfalische Borse 
zu Dusseldorf (Dusseldorf Stock Exchange) 

Please contact WestLB Bond Trading Department: 
Phone: (2 1 1 ) 8 26 31 22 or (2 1 1 ) 8 26 37 41, Telex: 8 581 882 

Dusseldorf, June 1985 

Westdeutsche Landesbank 

Friedrichstr. 56, 4000 Dusseldorf 1 


WestLB's International Network 

Branches: London. Tel. 63861 41 New York, Tel. 7 54 96 00 Tokyo, Tel. 2160581 Hong Kong. Tel. 8420288 
Subsidiaries: WestLB International SA. Luxembourg. Tel. 44741 43 
Banque Franco-Allemande SA, Paris. Tel. 5 6301 09 

Representative Offices: Latin-America Office. New York. Tel. 7 54 96 20 Rio de Janeiro. Tel. 2 62 48 21 
Tokyo, Tel. 2 13 18 1 1/12 Toronto, Tel. 8 69 1085' Melbourne. Tel. 6 54 16 55 Osaka. Tel. 944-1681 



Guinness 
and Bell 
chiefs meet 
in London 

RELATIONS BETWEEN 
Guinness and Arthur Bell A 
Sons appeared to Improve 
yesterday after the chief 
executives of the two com- 
panies met for what they later 
described as frank dis- 
cussions. Earlier tola month 
Guinness launched a £300m 
takeover bid for the whisky 
distiller. 

Mr Eroest Saunders, chief 
executive of the stout brewer, 
met Mr Raymond Miquel, 
chairman and chief executive 
of Bell, for talks at a neutral 
venue In London. 

Neither tide would reveal 
if anything had been achieved 
by the meeting but Guinness 
said: “The fact that it took 
place is quite significant Mr 
Miquel had said he would not 
meet us under any circum- 
stances.” 

Mr Miquel, who was in the 
U& when the Guinness bid 
was announced on June 14, 
described It at the time as 
“certainly inadequate.*’ 

Guinness expects to send 
out its formal offer document 
by the end of this week. It is 
offering nine of its shares for 
every 10 of Bell, with a cash 
alternative of 225p per share. 

The hid has meen accom- 
panied by firce political lobby- 
ing with Scottish MPa press- 
ing, In tbe Commons, for toe 
bid to be halted on the 
grounds that Scottish industry 
bag already been diluted by 
overseas control. 

Guinness’s shares fell 2p to 
252p yesterday, while Ben 
was unchanged at 235p. The 
Guinness offer Is worth 227p 
per share. 


Trafalgar has 
25% of Kier 

By Andrew Arends 
Trafalgar House, the construc- 
tion shipping and piopeity 
group, has Increased Its stake 
in construction group French 
Kler from 144 to 25£ per 
cent The move was seen in 
some quarters of the market 
as a prelude to a full bid. 

In May, Trafalgar House 
bought back from Amec a 
14.9 per cent holding in 
French Kler. which It sold 
four years ago, at a cost of 
£9.8 5m. It said yesterday 
that the purchase of a further 
5.1m ordinary shares was a 
“trade investment” At yester- 
day’s opening price it would 
have cost Trafalgar House 
around £8Ja 

However, one stockbroker 
commented yesterday that a 
25 per cent stake in accom- 
pany was mere than most fund 
managers would hold as a 
trade investment - 

Last night French Kler 
shares Jumped 16p to 182p 
which values the group at 
around £90m. Trafalgar House 
shares slipped Up yesterday 
to close at 230p. 

In recent months Trafalgar 
House has made a number of 
share acquisitions in other 
construction and engineering 
groups. Earlier last month it 
said it had bought a 5 per 
cent stake In Higgs and Hill, 
and in March it revealed tt 
held a 5J per cent stake in 
Davy, the large engineering 
and construction group. 

But on June 6 it announced 
It was dropping its £379m 
takeover bid for Haden, toe 
engineering group, in the face 
of a £ 55.8m management buy- 
out counter bid. 

Last night Hr Alan Frett- 
some, French Kler chairman 
since May 24 of this year 
refused to comment on the 
possibility of a takeover bid. 

Haden buy-out 
goes through 

By David Goodhart 

The success of the £554Jm 
management - buy-out bid for 
Haden, tbe building aod 
engineering group, was 
guaranteed yesterday. It Is 
toe biggest management buy- 
out yet in the UK 

Manugood. the company 
set up by Haden’s manage- 
ment to carry out toe deal, 
announced it had received 
acceptances from the holders 
of 79.4 per cent of toe 
ordinary shares (113n) 
taking its total ownership to 
823 per cent (ZOm). 

Manugood has also 
acquired 31.7 per emit 
(8,618) of the 54» per cent 
preference shares and 99.7 
per cent (249J67) of the 3JS 
per cent preference shares. 

The offers have been ex- 
tended until 3 pm on Monday 
1st July- Yesterday Handen’s 
shares were unchanged at 
357p- 

Backing the 27 senior 
Haden managers in the new 
comnanv are a number of City 
institutions— led by the 
Electro and Globe investment 
trusts — and the Prudential 
Insurance Company of 
America. 

Earlier this month Trafal- 
gar House, toe shipping, engi- 
neering and construction 
group, gave uu a £37J2m bid 
for Haden. Tbe company Is 
one of the few remaining 
independent building services 
eonlpment companies In the 
UK. 


LADBROKE INDEX 

953-957 f — 7) 

Based on FT Index 
Tci: 01-427 4411 


Mercury Securities up £7m: 
merger plans well advanced 


Mercury Securities, toe holding 
company for S- G. Warburg, tbe 
merchant bank, raised its 1984/ 
85 attributable profits by £7 Am 
to £28 -21m and is lifting (he 
years dividend from iup to 
18p. The increase was mainly 
due to strong merchant banking 
activities. 

Mr David Scboiey, the chair- 
man, says the year was as active 
and profitable as any In toe 
group’s history. 

He tells shareholders that the 
most significant development 
was Mercury’s proposed merger 
with jobbers Akroyd & Smithers 

and brokers Rowe & Pitman and 

Mullens A Co. 

The planning and preparation 
for the merged group's opera- 
tions are well advanced. 

On a pro forma basis combined 
profits attributable to ordinary 
shareholders In the new group, 
to be known as toe Mercury 
International Group, amounted 
to £40.fim in tbe 12 months to 
March 31 1985, compared with 
£37 .7m toe previous year. 

Tbe merger will be imple- 
mented when the new Stock 
Exchange rules permit The pro 
forma figures were prepared, for 
toe purpose of information only, 
on the assumption that the 
merger had been fully imple- 
mented throughout the year to 
March. 

Mr Scholey says toe merger 
provides an ideal foundation for 
a combined group to operate 
profitably in offering Integrated 
merchant and broker/ 

dealer services in toe UK and 
other raain flnnnrini centres of 
the world. 

He adds that since toe ««id of 
the financial year Mercury has 
realised investments for proceeds 



of over £50m and a profit of 
approximately £17 ,4m after tax. 

lb* Scholey concludes that toe 
expected initial capital resources 
of toe merged group of over 
£300m will provide a strong and 
flexible financial base for 
Mercury's UK and international 
business in tbe new market 
structure. 

The arrangements for the 
merger would, on the basis of toe 
results of tote four companies for 
toe financial periods ended on or 
about March 31 1965 result In 
shareholders of Mercury Securi- 
ties receiving, in addition, to new 
ordinary shares in Mercury 
International, approximately 
£24.?m nominal of preference 
shares. This would give an 
overall exchange basis of 100 


ordinary shares and some 56 
preference shares of £1 each of 
Mercury International for every 
100 shares of Mercury Securities. 

Mercury Securities’ profits for 
the past year were after tax and 
minority interests and after 
transfers by S. G. Warburg to 
inner reserves. There was also 
an extraordinary credit (princi- 
pally the sale Of MPA Holdings) 
of £9.67m. bringing toe total to 
£37_87m (£20. Sim). 

Disclosed actual earnings per 
25p share emerged at 64-3Sp 
(48.01p), or at 80.24p <43.8p) 
diluted. 

The profits included £2 4.89m 
(£ 18 - 21 m) from merchant bank- 
ing. £2.66m (0.72m) from insur- 
ance broking (Stewart Wrlght- 
son Holdings) and £l-8lm 
(£829.000) from securities trad- 
ing (Akroyd A Smithers) — the 
comparative figures for securi- 
ties trading were from Akroyd s 
acquisition in November/Decem- 
ber. 1983. 

Profits at Rowe & Pitman were 
£7.1m. down from XS.lm, mainly 
because of toe start up costs of 
Rowak, the group's international 
equity trading company. 

Interest charges rose from 
£624,000 to £L47m. The share 
of attributable profits from asso- 
ciates totalled £7.64xn (£497m). 
Exchange and other adjustments 
added £6 .91m to disclosed re- 
serves. 

Since the year-end toe . group 
has sold its investments lu 
Stewart Wrightson Holdings. 
Effecteubank-Warburg AG and 
Societe des Banques S.G. War- 
burg et Leu for aggregate pro- 
ceeds of £50. lm, which subject 
to tax, are available for deploy- 
ment in the group’s principal 
merchant banking activities. 



Crest Nicholson forecasts 
further profit increase 


DESPITE little-changed pre-tax 
profits at the half-way stage, 
Crest Nicholson, is predicting 
that profits will increase again 
in the full year. 

Turnover for the six mouths 
to the end of April 1985 rose by 
14 per cent to £39.8 lm (£3A96m), 
giving pre-tax profits of £L06m, 
compared to £L01m for toe 
same, period the previous year. 

An increase in the interim 
dividend to L5p net per lOp 
share (125p) is recommended. 
Last year a total of 3.75p was 
paid on profits of £8fi2m. 

Mr David Donne, the chair- 
man, says that there is an im- 
balance between toe two halves 
because of the seasonal nature 
of much of the group’s activities. 

• comment 

Crest Nicholson’s first' half 
figures are no guide to final per- 


formance — hence toe analysts are 
forecasting £9 .5m pre-tax for the 
full year regardless of the static 
interims. On the horizon, how- 
ever, has to be toe possibility of 
a rights issue in order to reduce 
capital gearing from the present 
60 per cent level. Certainly 
fresh funds could be well used 
to make a reasonable sized acqui- 
sition — more small purchases 
would not go down well with a 
market that still needs to be con- 
vinced that Crest is really a two- 
legged animal. Under such cir- 
cumstances toe right market 
strategy for toe investor could 
be to wait until an announce- 
ment is made, although toe 
shares On a prospective p/e of 
almost 7 at 97p and a yield of 
59 per cent do not look over- 
priced. 


DIVIDENDS ANNOUNCED 


Current 


Date 
- of - 


Corre- Total 
spending for 


Total 

last 


- 

payment 

payment 

. div. 

year 

year 

Ernest Jones 

..int 

L4 

Aug 27 

L4 


39 

Flltt — 

..int 

1-36 

July 24 

1J8 

— 

39 

Whitecroft 


5.4 

Aug 12 

4.8 

7.7 

6.6 

Hambros 


45 

— 

42.75 

65 

58 

Salnless Metaleraft 

int 

2* 

— 

2 


42 

Petbow 


IS 

— 

1 

1.1 

1 

London Inv. Tst- ... 


0.72 

Aue 27 

0.66 

L16 

1.06 

Crest Nicholson 

.int 

1.5 

Oct 7 

L25 

— 

3.75 

Racal Electronics ... 


2.27 

Aug 21 

2J.6 

3.03 

2-89 

Mercury Secs. 

16 

— 

11.5 

16 

1L5 

Petbow 


1.1 

— 

1 

IS 

1 

Halm, 


147 

Aug 18 

0.97 

3-89 

198 

CPS Computer ..... 

.int 

0.3} 

July 31 

.03 

— 

1 

Hargreaves 


2 JL 

July 29 

ZSS 

4 3 

4 

RFD Group 


2.71 

Ang 2 

2.46 

3.73 

3.39 

Dividends shown pence per share net except where otherwise stated. 

•Equivalent after 

allowing 

for scrip issue. 

tOn 

capital 

increased by rights and/or acquisition 

Issues. 

}USM stock. 


S Unquoted stock, f Dish currency throughout 


Prestwich calls 
for Bra to 
fund expansion 

By Lucy Kefbway 

Prestwich Holdings, the Man- 
chester-based holding company 
that has seen its shares leap 
from a low of 36p last year to 
150p yesterday as a result of the 
acquisition in September of 

Palau Kntwr talnnwnln, has an. 

nounced a two-for-Sve rights 
issue at 120p to raise £3.14m. 

At the same time the company 
revealed plans to acquire pop T- 
shirt licences and merchandiser. 
Mobile Merchandising Company, 
for an intial sum of £575,000. 
Prestwich also forecasts that 
profits for the current year will 
be at least £850.00— a 225 per 
cent increase on tbe £261,000 
made in 1984. 

Proceeds of the rights issue 
wil be used to fund recent 
growth, which has included the 
expansion of toe group’s optician 
shops by a link with Ratners 
jewellers, and via Palan a major 
move into tbe buying and licenc- 
ing of rights for video, cinema 
and television. 

; The initial purchase price of 
Mobile, which will be financed 
by £116,000 in cash and the re- 
mainder by toe issue of 382,000 
new shares in Prestwich, is 
£94,000 above net tangible assets 
of £481.000. 

Under toe terms of toe deal 
the vendors will receive the full 
amount of MobileSs after tax 
profits from January 1 1985 to 
June 30 1988. In toe following 
year the vendors will receive 
half of any profit in excess of 
£500.000. 

Prestwich also announced 
yesterday that it will be recom- 
mending a final dividend of 0.7p 
a share to make a dividend for 
the year of 1.05p, a 50 per cent 
increase on the previous year. 


This Advertisement iS issued mconf&aDCS with tbeioqu i reineats of tbeCouncnafTheStockExcbangB. 

It does not constitute an irmtatiaa to any person to subscribe or purchase any shares 
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whole of the tauad Ordinary share capital of the Company imed and sow being issued lit the Unlisted 
Securities Market A praparikm of too share* bring flared is available for apvlieatioa by toe jxtoBc 
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Polypipe pic 

(Incorporated in England under the Companies Acts 1948 to 1967. Registered No. 1099323) 



Authorised 

£1.800,000 


Miw «*■ 


Ordinary shares of IOp each 


Issued and now being 
issued fully paid 
£1,210.000 


Placing by 

County Bank Limited 

of 2,900,000 Ordinary shares of IOp each at 99p per share 

Polypipe is one of the leading manufacturers and aippliers of plastic plumbing systems in the United 
Kingdom. Polypipe products ere used predominantly in the replacement, renovation and 
improvement sector of tbe building and plumbing industries and also for new developments. Its 
product range consists of pipes, fittings and profiles for application in rainwater, soil, waste and 
underground drainage systems 

Particulars of the Company are avaflabte in tbs Extel Unlisted Securities Market Service and copies of such 
rarticulBXS may be obtained during usual business hours on any weekday (Saturdays excepted) uo to and 
mebriing LOihJuty, I985fronr- 

Cauoty Bank Limited Pannunre Gordon & Co 

11 Old Broad Street ^ West Riding House 9 Moorfiatds Highwalk" 

London EC2N IBB 87 Albion Street London EC2Y 9 D 3 

Leeds LSI 5M 


28th June, 1985 
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Polypipe 
comes to 
USM with 
£12m value 

By Lucy Keflaway 

Polypipe, a manufacturer and 
supplier of plastic plumbing 
systems, is joining the USM with 
a market value of £l2m. 

County Bank is placing 2.9m 
8hMesat 99p each, representing 
23.9 per cent of the enlarged 
share capital. The placing WtS 
£900.000 for 

holders and about £1.7m for the 
company after expenses. This 
money will be us^dSaliy £ 

reduce bank overdrafts, which 
stood at £1.6m at the end of 
Kay^and to increase working 

Five years ago Polypine 
started producing a small num- 
ber of plastic plumbing products 
facl ° r y « Doncaster. 
Smoe then both turnover and 
profits have increased rapidly to 
j™* °l er £lm “ 1984— on sales 
of £8.4m — as the company has 
enlarged its product range and 
its customer base. 

Polypipe now has about 15 per 
cent of the above ground UK 
plastic plumbing market, and 
>°J** cent share In 
the North. It is currently step- 
ping up its sales efforts in the 
South and in Scotland, which now 
account for leas than 10 per cent 
of sales, and to this end has 
recently opened a factory at 
Sittingbourne. 

Tk®. key to Polypipe's rapid 
fw™ has been to undercut 
drastically the prices of its com- 
petitors. Although its larger 
rivals have responded bv reduc- 
ing their own prices. Polypipe 
claims that it cap retain its com- 
petitive advantage because of its 
tight control of costs. 

Earlier this year Polypipe 
moved Into the underground 
plastic drainage market, which 
is about the same size as the 
market for above ground systems. 
The move should help the com- 
pany sell its products to build- 
ing merchants who require both 
above and below ground systems. 

For thJ current year to June 
5985, Polypipe is forecasting a 
23 per cent increase in pre-tax 
profits to £7 ,3m on a turnover 
38 per cent up at £lL6m. Based 
upon this forecast, the shares 
at the placing price are on a p/e 
of 12.4 after an estimated 38 per 
cent tax char go. 

The yield is 4.2 per cent on 
a projected dividend of 2.9p. 
Dealings are expected to start on 
July 1. 


Yearlings np 


The interest rate for this 
week's issue of local authority 
bonds is 12 per cent, up 2/16 of 
a percentage point from last 
week, and compares . with 10} 
per cent a- year ago. The bonds 
are issued at par and .are re- 
deemable on July 2 1986! 

A full list of issues will' be 
published in tomorrow's edition. 


UK COMPANY NEWS 

Hargreaves doubles to 
£7m despite coal strike 


WITH THE contribution from 
ds energy, transport and ship- 
P®6 activities more than 
doubled. Harreaves Group, West 
Yorkshire-based industrial hold- 
teg company, has lifted pre-tax 
profits to a record £7.1m for the 
year to end-March 1885, against 
£3.52m previously. 

Tbe directors say that strategic 
reshaping of the group has 
enabled it to take advantage of 
an unusually high level of 

activity in fuel oil trading and 
to withstand tbe inroads made 
by the miners’ strike. 

They add that the group has 
now successfully moved above 
its profit plateau, and that the 
new financial year has started 
very well In the main activities. 

For 1984-85 the bulk of profits, 
some £4J28m (£L62m), were 

earned in the second half, and 
the directors are recommending 
a higher 2.5p f2-25p) final, to 
lift the total dividend for the 
year to t5p (4p). 

Group turnover surged by 
£203.1m to £397.75m, with sales 
and profits divided as to energy, 


transport and shipping £350.86m 
f£150.14m) and £633m and 
(£3. 03m), environment and con- 
struction materials £23 .27m 
(£22.77m) and £708,000 (£LUm), 
commercial vehicle distribution 
£23 83m (£2 1.77m) and £69,000 
(losses £613,000). 

Tax amounted to £S.51m 
(£L41m), and there were minori- 
ties of £123,000 (nil). last time 
extraordinary items took £27,000. 

Attributable profits emerged 
£12Sm ahead at £3 .47m, for earn- 
ings 63 per cent higher at 98p 
(8p), per 20p share. 

Retained profits increased to 
£L88m (£685,000). 

• comment 

Viewing doubled profits from 
Hargreaves, it is hard to believe 
that there was a long and bitter 
miners' strike. But the group 
was lucky to the extent that it 
had expanded its fuel oil divi- 
sion in December *83 with the 
purchase of Glovers and had 
completed an extensive reorgani- 
sation before the strike really 
took hold. So while UK solid 


fuel distribution activities were 
almost jerked to a stop by the 
strike, the CEGB and industrial 
customers were besieging liquid 
fuel suppliers just as Hargreaves 
got its oil division's act together. 
The solid fuel side was not 
totally without work, for its acti- 
vities cover some cf the regions 
that were still working while in 
the European market the group 
remained active thanks to its 
Belgian subsidiary. Elsewhere 
commercial vehicles swung into 
the black after some dramatic 
surgery though construction 
was hampered by a lack of 
spending on roads and the sharp 
decline at Pozament, which 
supplies grout for the NCR. 
Though the full picture of solid 
fuel swings and oil fuel round- 
abouts is not clear, the excep- 
tional profits probably balanced 
the exceptional setbacks. So the 
£8.3m from energy remains a 
firm base line for growth this 
year which will sae further re- 
shaping of thB group. At UOp 
the shares yield 5R per cent 
and sti.nd on a p/e of 1L2. 


Lower profits hit CPS shares 


WITH PRE-TAX profits failing to 
meet expectations, the share 
price of CPS Computer Group 
fell by 15p on the day to 4Sp. 

On turnover up by 50 per cent 
from £ 15.48m to £23.9m, pre-tax 
profits fell by 36 per cent to 
£602,000 (£948,000). An un- 

changed interim of 0-3p is de- 
clared. Last year a total dividend 
of lp was paid. 

At one time, following its 
arrival on the USM in March last 
year, the shares touched 205p. 

Mr Geoffrey Sewell, the chair- 
man, says that turnover for the 
period to March 31 1985 was in 
line with internal budgets but 
profits were below expectations 
as a result of losses in its CPS 
(Data Systems) and Lam ex sub- 
sidiaries. 

The strong C.S. dollar ad- 
versely affected the results for 


Data Systems as well as heavy 
discounting on the IBM PC and 
associated products. The chair- 
man says, however, that action 
has been taken to restore mar- 
gins, including the introduction 
of new products, which have 
been well received. An improve- 
ment is expected in the second 
half. 

Lam ex suffered because of the 
confusion created by IBM in the 
■marketing of its intermediate 
product range. However a good 
prospect list has been established 
and an increase in order intake 
is expected soon. 

The integration of Phoenix 
Computer Associates has been 
completed, giving the group in- 
creased penetration of inter- 
national markets. It is expand- 
ing its sales force and product 


range In the States and, the 
chairman says, should contribute 
to profits in the second half. 

Trading profit for the half year 
fell by £211,000 to £740,000 and 
the pre-tax figure was struck 
after net interest payable of 
£138,000 (£3,000). 

Pre-tax profit includes figures, 
on a merger baste, from Phoenix 
Computer Associates which in- 
curred losses for the period of 
£30,000, compared to profits of 
£127,000 for the comparable 
period the year before. It also 
reflects the revised basis of allo- 
cating certain accrued items 
which has deferred £194,000 of 
profit to tbe second half. 

Tax took £150.000 (£63,000) 
and dividends £74,000 (£17,000). 
Earnings per 20p share were 
halved at lSp. 


Petbow recovers to £400,000 


WITH ALL of its major operat- 
ing subsidiaries and divisions 
contributing profits during the 
second six months Petbow Hold- 
ings moved back into the black 
for the full year to March 31, 
1985. 

Sales were at a reduced level, 
reflecting the policy of acepting 
only profitable business with 
secure terms of payment, but 
profits at the pre-tax level 
reached £409,000. compared with 
previous losses of £L69m. 

The figures were after redun- 
dancy costs of £188^06-{ £556,000} 
and a special provision last year 
of £560,000. • 

Market conditions were diffi- 
cult, especially in -export areas 


— the group's principal activities 
take in the design, manufacture 
and sale of diesel generating 
sets and welding equipment it 
also has interests in trade print- 
ing by litho and silk screen 
processes. 

Turnover for the year declined 
from £24. 73m to £ 19.5m but at 
the trading level the group 
swung from losses of £L24m to 
profits of £0.72m. Net interest 
charges accounted’ for £306^)00, 
compared with £455.000. 

Ea raiogs .amounted to LS3p 
(losses 14s22p) ..and the dividend 
is being lifted from lp to l.lp 
net per lOp share. 

Tbe. directors do not expect 
trading conditions to be any 


easier In the current year but 
they expect to expand divisional 
sales by both continuing to 
improve and widen oviating pro- 
duct ranges and aggressive 
marketing. 

They say, however, that there 
is dear evidence now of a sub- 
stantial shortage of funds, par- 
ticularly in the Third World, 
for projects requiring power 
generation. 

la the belief that it Is essen- 
tial for the group to diversify 
its product and market base an 
acquisition policy is betas 
pursued. • ■ 

Traditionally, the second six 
months are more profitable for 
the- group. 



East Rand Gold and Uranium 
Company Limited 

(Incorporated in the Republic of South Africa) 

Extracts from the review by the Chairman Mr. E. P. Gush 

Financial and operating results . „ 

The company performed well during the year by increasing the 
throughput and hence gold production of both the Ergo and 
Simmergo Division plants. This production improvement led to 
a higher dividend of 65 cents. 

Gold output for the year improved to 6 935 kilograms which, 
together with a higher average gold price of R 18 256 per 
kilogram, resulted in turnover reaching the record level of 
R161.7 million. The cost of sales increased to R85.3 minion, 
mainly because of the increased throughput major repairs to 
the acid plant and environmental requirements. Taxation ateo 
rose. In spite of these increases, after-tax profit was 12,8 per 

cent higher at R 74. 2 million. ' 

Capital expenditure increased to R60,9 million. Loans and new 
equity financed R15.3 million of this, l0aving R45,6 miUion to 
be appropriated from current earnings. The dividend absorbed 
R27, 1 million and retained earnings increased to R2.4 million. 

New developments . . . . .... . 

Construction and commissioning of the carbon-in-leach (CIL) 
plant progressed satisfactorily during the year dewed 

fact only This new dam win prevent the original dam from being 
SuarSty of effluent from the S |r ^rqoprvi»OT^L which is 

remain a?toe forefront of the reclamation 

ThedS'gn of the one million tons per monto (tpm) CILplwrtat 
tpb aewgn we [J advanced. Construction 

the igog JUtfthe rate of progress will depend on 

later than first expected. 1988. As a result of this 

R 154 million. 


^L th nI° C r»mBnt 0 Of C Enwwf Thte vrili have the* effort of 
US Off for enrichment feed and hence for natural 

p0St?On,r n.!XE tile rast yea? further pressure wasbroughtto 

and There will undoubtedly be another 

appear to be stjU in piaw. by investors. It appears 

surplus of forgold? and hence the currency 

ggS gA Price performance « the 


year ahead. One must conclude that the short-to medium-term 
outlook for gold in the eyes of the investment community 
remains Isu-gely unchanged and thus no major change in the 
gold price in rand terms in the year ahead is expected. 

. Manpower 

Management and staff representatives, serving on the Joint 
Consultative Councils, continued to meet regularly through- 
out the year to discuss and resolve problems. In addition, 
regular meetings between management and shop stewards 
were initiated after the company recognised the National Union 
of MmewoTkers as being the representative of certain 
categories of staff in the collective-bargaining process for the 
negotiation of wages and certain other conditions. 

Staff training was a matter of great importance during the year 
as afully-trained team had to be prepared for the commissioning 
of the CIL plant. Fifteen employees completed their apprentice- 
ships with the company during the year and they were able to 
fiU the company's vacancies for artisans. More than half of the 
successful apprentices are blacks who received their training at 
the Isidingo Technical College, built in nearby Daveyton by the 
Anglo American and De Beers Chairman’s Fund. Ergo has 
donated about R5 million to this Fund over the past six years, 
and it is pleasing to see our employees and the employees of 
others benefiting from the work of the Chairman's Fund. 

Future of the company 

This relative importance of the sources of Ergo's gold 
production is expected to change markedly over the next few 
years as traditional sources decline and new lower-grade 
sources come on stream. 

In the 1985/86 financial year, the tonnage of slimes treated 
through the Ergo Division flotation plant is expected to be 
similar to that of the year under review. Assay results indicate, 
however, that the grade of the material to be treated is likety to 
be lower, resulting in a decline in gold production from this 
source. 

The commissioning of the CIL plant wifi also result in gold 
output from the carbon columns being reduced to about 
one-third of the quantity produced in the year under review 
The CIL plant on the other hand, is expected to boost gold 
production by about 2 OOO kilograms. Although this increased 
tonnage will raise Ergo's total production, the profitability of 
this source is lower than that of the flotation plant 
The head-grade of the sand reclaimed at the Simmergo Division 
is likely to drop by about 15 per cent but it will remain at that 
level fora number of years. Efforts are being made, however, to 
maintain gold production from the Simmergo Division by 
reclaiming more ore from the Main and other reefs (Shallow 
Reefs) within the Simmer and Jack and Simmer Extensions 
lease areas. 

Forecast capital expenditure for the current financial year at 
the Ergo Division is R7,0 million, chiefly for the completion of 
the CIL plant For the Simmergo Division forecast capital 
expenditure is R2,0 million. The greatest portion of the capital 
expenditure budget has been earmarked for the Daggafontein 
Division CIL plant. It is expected that about R41.0 mil Ron will 
be spent on this profact. This capital expenditure forecast is 
based on the assumption that the average gold price for the 
year will be R20 000 per kilogram. 


London Office: 40 Hotbom Viaduct EC 1 P 1 AJ. 


Halma 
nears £4m 
as margins 
Improve 

AN IMPROVEMENT to trading 
margins for 1984-85 pushed 
Halma up to near the £4m mark 
pre-tax, and the dividend is to 
be lifted my 20 per cent 
The outcome for the period 
to March 30 showed a rise in 
taxable profits from £3.05m to 
£3.89m, or some 28 per cent, on 
turnover 19 per cent head at 
£24J5m (£20-99m>. 

VVith trading profits ahead by 
£359,000 at £3 -93m, this repre- 
sented a 1 point improvement 
in margins to 15J3 per cent 
Tbe directors have declared a 
final dividend of L167p net per 
share, up from 0.972p, for a 
total of 1.894p against 1.578p. 

The directors state that the 
group was able to generate a 
very strong cash flow. After 
capital expenditure more than 
doubled at £1.97m, cash acquisi- 
tions amounting to £422.000 and 
substantial loan repayments, net 
cash balances at the year end 
amounted to £2^3m. 

Halma, which is involved in 
safety, security and environ- 
mental control, paid more in tax 
at £ 1.49m against £l-29m, 

Tbe directors also recommend 
a scrip issue on a one-for-three 


comment 

Halma has again produced profit 
above eve nop lira istic forecasts. 
Progress in the UK is coming 
from across the board: among 
the leaders — and illustrating 
toe range of the group’s activi- 
ties — are Apotio Fire Detectors, 
supplying the sophisticated end 
of its market with high-tech sen- 
sors which have a low false 
alarm rate; Power Equipment, 
in the expanding market of sup- 
plying silencing covers for busi- 
ness machines; Standard 
Machinery, profiting from a sur- 
prising upsurge in demand for 
machinery for the shoemaking 
industry; and Wilkinson and 
Simpson, whoch counts itself 
among toe world leaders to 
making reagents for water ana- 
lysis. The only blot on toe land- 
scape, and a mere smudge at 
that, has been Aquionics, set up 
in toe U.S. last year to market 
ultra-violet water sterilisation 
equipment, which turned in a 
not-unexpected initial loss. In 
the past five months there have 
been another five acquisitions 
fitting in with the existing range 
of activities, and more are likely. 
Their contribution combined 
with further organic growth 
could provide profits of £5.4m 
which, on a 36 per cent tax 
charge and at 233p, produces a 
prospective p/e ratio of 18— high 
for the sector but mean in the 
circumstances. 


Whitecroft over £7m 

WHTEECROFT, engaged in tex- 
tiles, building supplies and 
engineering, raised pre-tax from 
£6JJ4m tq a record. £7. 46m in the 
year to March 31, 1985, and is 
lifting the dividend to 7.7p (B.6p) 
with a Anal of 5.4p (4.6p). Turn- 
over rose to £101.67m (£S5.7m). 

Net profits emerged at £4.2 lm 
(£4. 62m) after tax of £3 .25m 
(£1.62m). Earnings amounted 
to 19.4p (22.6p) per 25p share. 
Property development activities 
produced profits of £1.29m 
(£97,000). 


This advertisement is issued in compliance with the requirements of the Council ofThe Stock Exchange. 

Application has beat made to die Council of The Stock Exchange for the grant of permission to deal in the 
Ordinary shares cf Goodhead Print Group pic ("the Company*) m the Unlisted Securities Marker- lr is 
emphasised tfaatno application has been made for these securities to he admitted ro listing. A proportion of 
the shares being placed is available to the public through themarket. 


GOODHEAD 

PRINT GROUP pic 



(Fncorponzted in Great Britain under the Companies Aas 1948 to 1981 — No. 1794199) 

Placing by 
Capel-Cure Myers 

of 2,422,350 Ordinary shares of 20p each at 88p per share 
payable in full on application 


Authorised 

£2,500,000 


SHARE CAPITAL 


Ordinary shares of 25p each 


Issued undnou' 
being issued fully 
pmd 

£1,850.000 


The Group is one of the largest independent web-offset primers in the United Kingdom of free, 
paid for and subscription newspapers, house journals and magazines. The addition of higher 
quality colour printing now complements this traditional base, whilst free newspaper publishing 
and paper merchanting have further broadened the scope of activity. 

Particulars relating to the Company arc available in the Extel Unlisted Securities Marker Service and 
copies of such particulars may be obtained during normal business hours on any weekday (excluding 
Saturdays) up to and including Sth July. 1965 from: 

CAPEL-CURE MYERS, 

Barh House. 

Holbom Viaduct, London EC1 A 2EU 
26th June, 1985 


This advertisement is issued in compliance with the requirements of the Council of 
The Stock Exchange. It does not constitute an invitation to any person to subscribe 
for or purchase any of the 10.5 per cent second cumulative preference shares of 
£1 each. 

The Counctt of The Stock Exchange has admitted the above mentioned securities 
to The Official List. 

PORTSMOUTH AND SUNDERLAND 
NEWSPAPERS, pic 

(Registered in England No. 209663) 

Issue of 10.5 per cent second cumulative preference 
shares of £1 each. 

1,500,000 10.5 per cent second cumulative preference shares of £1 uach are 
being issued by way of capitalization to the ordinary shareholders of the company 
on the register on June 3, 1985. 

Particulars relating to the 10.5 per cent. second cumulative preference shares are 
available in the Extel statistical services, and copies of such Particulars may be 
obtained during normal business hours on any weekday (Saturdays excepted) up 
to and including July 26, 1 965 from; ■ 

Portsmouth and Sunderland Newspapers, pic. Lalng & Crutckshank 

Buckton House, Piercy House, 

37 Abingdon Road, 7 CopthaJI Avenue. 

London W8 6AH. London EC2R 7BE. 

June 26, 1985 


« 

II. 

«1 


This notice complies with the requirements of the Council ofThe Stock Exchange ofthe United Kingdom 
end the Republic of Ireland and does not constitute an offerof or invitation to subscribe for or purchase, any securities. 



Copenhagen Handelsbank A/S 

(Incorporated in tbe Kingdom of Denmark with limited liability) 

US$100,000,000 

Subordinated Floating Rate Notes Due 2000 


Morgan Guaranty Ltd 


Citicorp Capital Markets Group 


Merrill Lynch Capital Markets 


BankAmerica Capital Markets Group 

CIBC Limited 

County Bank Limited 

Dai-Ichi Kangyo International Limited 

Den norskeCreditrank 

Kidder, Peabody International Limited 

Mitsubishi Trust & Banking Corporation (Europe) 5. A. 

Morgan Stanley International 

Orion Royal Bank Limited 

Sumitomo Finance International 

Swiss Bank Corporation International Limited 


Bank of Tokyo International Limited 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 
Daiwa Europe Limited 
Deutsche Bank Aiotengesellschaft 
ITCB International Limited 
Mitsui Trust Bank (Europe) S. A. 
Nomura International Limited 
Shearson Lehman Brothers International 
Svenska Handelsbanken Group 
Toyo Trust International Ijmtted 


Westdeutsche Landesbank Girozentrale 

Application has been made to the Council ofThe Stock Exchange of the United Kingdom and the Republic of Ireland for the Notes, to be 
issued at 100%, to he admitted to the Official List. Interest on the Notes is payable semi-annually in arrears in June and December in each' 
year, the Erst such payment being due in December 1985. 

Listing Particulars relating to Copenhagen Handelsbank A/S and the Notes will be available in the Extel Statistical Service. Copies of such 
Listing Particulars and the Annual Report of the Rank for the year ended 31st December; 1984 may be obtained during usual business hours 
up to and including 28lh June, 1985 from the Company Announcements Office ofThe Stock Exchange and up to and including 10th July, 1985 
from. 1 — 


Morgan Guaranty Ltd 
30 Throgmorton Street 
London EC2N2NT 

2&h June, 1985 


Cazntove&Co. 
12 Tokenhouse Yard 
London EC2R 7 AN 


Morgan Guaranty Trust Company of New York 
Morgan House 
1 Angel Court 
London EC2R7AE 
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Financial Times Wednesday June 26 19S5 

A copy of this prospectus, which comprises listing particulars with regard to Bradstock Soup PLC (the “Company*) required by The Stock Exchange (Listing) Regulations 1984 has been delivered to 

the Registrar of Companies for registration m accordance with those RegularKms. 

__ Application has been made to the Council of The Stock Exchange for the whole of the issued ordinary share capital of the Company to be attained to the Official List and the listing particulais have been approved by the Council ^ 

The Directors ofthe Company, whose names appear in this prospectus, axe the persons responsible lor the information contained m this prospectus. To ths best of the knowledge and belief of the Directors Cwho have taken all reasonable care to ensure mat such » 
the case) the information con taine d in this prospectus is in accordance with the facts and does not omit anything likely to affect the import of such information. Th^ nnwY forn rggponcih ility acnmdinaly. 


BRADSTOCK GROUP PLC 


(Registered in England -no. 644563) 


OFFER FOR SALE 


BY 


KLEINWORT, BENSON LIMITED 


SHARES OF 5p 
fABLE IN FULL 


Applications must be received not later than 10 a-m. on 2nd July 1985 and the application list will close as soon thereafter as Sleinwort, Benson Limited may determine. 

The procedure for application (including an application form) is set out at the end of this prospectus. 


DIRECTORS AND ADVISERS 


SUMMARY OF INFORMATION 


SHARE CAPITAL 


Directors 

David Fnzherbert Bradstock 
(Chairman) 

Robin Edward Graeme Gibson 
(Managing Director) 

Peter William John Cresswell 
Noel Ronald Hayden 
Edmund Brian McGrath 
Cynl Payne 
Oliver David Plunkett 
all of 

5b Wardrobe Place 
London EC4 V5ED 
Secretary 
Registered Office 
Rodney Jeffreys F.C.A 
5b Wardrobe Place 
London EC4V 5ED 
Auditors and Joint 
Repenting Accountants 
Macnair Mason 
Chartered Accountants 
58Houndsditch 
London EC3A7EU 
Joint Reporting Accountants 
Price Waterhouse 
Chartered Accountants 
Southwark Towers 
32 London Bridge Street 
London SE1 9SY 
Issuing House 
Kteinwort, Benson Limited 
20 Fenchuich Street 
London EC3P 3DB 


Joint Solicitors 
to the Company 
Norton, Rose, Botterell & 
Roche 

Kempson House 
Camomile Street 
London EC3A 7 AN 

As hurst Morris Crisp & Co. 
Broadgate House 
7 Eldon Street 
London EC2M 7HD 

Solicitors to the Offer 
Herbert Smith & Co. 
Watting House 
35-37 Cannon Street 
London EC4M5SD 

Stockbrokers 
Rowe & Pitman 
1 Finsbury Avenue 
London EC2M 2PA .... 

Principal Bankers 

C Hoare&Co. ...... 

37 Fleet Street 
London EC4P 4DQ 

Registrar, Receiving 
Banker and Transfer Office 
Lloyds Bank Pic 
Registrar^ Department 
Goring-by-Sea 
Worthing 

West Sussex BN 12 6 DA 


The following information should be read in conjunction with the full text of this prospectus from which it is derived — 
BUSINESS 

The Group was founded in 1959 and is engaged in insurance broking and reinsurance broking with offices in London, 
Nottingham, Manchester, Glasgow, Belfast and New York. 

TRADING RESULTS Year ended 30th September 


1980 

1981 

1982 

1983 

1984 

£000 

£000 

£000 

£'000 

£000 

2,852 

3,327 

3,988 

4,594 

5,582 

359 

414 

497 

405 

679 

(2,730) 

(2,965) 

(3.510) 

(3.774) 

(4,562) 

226 

836 

845 

1,064 

1,821 

28 

351 

318 

464 

878 


Net investment income 359 414 497 405 679 

Expenses (2,730) (2,965) (3.510) (3,774) (4,562) 

Profit before taxation 226 836 84S 1,064 1,821 

Profit after taxation and minority interests 28 351 318 464 878 


Forecast profit before taxation for the year to 30th September 1985 £2.6 million 


OFFER FOR SALE STATISTICS 

Issued share capital 11,991,876 Ordinary Shares 

Market capitalisation at the Offer for Sale Price £20.4 millio n 

Net tangible assets as at 31st March 1985 .. £2.6 million 

Eamingsper share for the year ended 30th September 1984 :.... 7.6p 

Forecast earnings per share for the year to 30th September 198S*f 12.4p 

Price earnings niuftqsle based on forecast earnings per share*f ; 13.7 times 

Indicated annual dividend for the year to 30th September 1985* (net of the associated tax credit) 5.25p 

Gross dividend yield at the Offer for Sale Price (based on the indicated aimual dividend of 5.25p per share) 4.4 per cent I 


* On the basis of 11,647,561 Ordinary Shares being die weighted average number of shares notionally in issue during the relevant year adjusted far the 
two capitalisation issues and consolidation in June 1985. 
t Alter an estimated 44 per cent tax charge. 


Truck Industries Limited and JVC (U.K.) Limited. In addition, UK-based insurance and reinsurance companies and 


AUTHORISED ISSUED AND FULLY PAID 

£780.000 IN ORDINARY SHARES OF 5P EACH £599,593.80 

The Ordinary Shares now offered for sale rank in full for all 
dividends and other distributions hereafter declared, 
made or paid. 


DEFINITIONS 


In tins prospectus, the following expressions shall have the 
following meanings: — 

tiie “Company” 

Bradstock Group PLC 
the “Directors" or 
the "Board” 

the directors of the Company 
the “Group” 

tile Company and its subsidiaries 
“Klein wort Benson” 

Klein wort, Benson Limited 
the “Offer for Sale” 

the offer for sate by Klein wort Benson of 2,606,234 
Ordinary Shares as described herein 
Offer far Sale Price” 

the price per share at which Ordinary Shares are offered 
for sale under the Offer for Sale 
Ordinary Shares” 

ordinary shares of 5p each of the Company 
“Bradstock Fiuriket & Crawley” or “BPC" 

Bradstock, Plunket & Crawley Limited 


INDEBTEDNESS 


At the close of business on 31st May 1985, the Company 
and its subsidiaries had outstanding secured bank loans 
repayable in one to five years of £1,250,000 and contingent 
liabilities of £225.000 m the form of unsecured counter- 
indemnities and guarantees to banks. 

Save as aforesaid and apart from in tra -Group borrowings 
the Company and its subsidiaries had at that date no loan 
capital outstanding or created but unissued, term loans 
(whether guaranteed, unguaranteed, secured or 
unsecured) or other borrowings and indebtedness in the 
nature of borrowing including bank overdrafts, hire- 
purchase commitments, mortgages, charges, contingent 
liabilities or guarantees. 


DESCRIPTION OF THE GROUP 

INTRODUCTION 

The Company is a holding company for a group of insurance 
broking and reinsurance broking companies carrying on 
business principally in the United Kingdom and the United 
States of America. The Group has been engaged in direct 
insurance broking since 1959 and expanded its activities to 
include reinsurance broking in 1963. 

The Group comprises two distinct insurance broking 
businesses: 

— direct insurance broking conducted mainly through 
Bradstock Blunt & Thompson; and 

— reinsurance broking conducted mainly through 
Bradstock Blunt & Crawley. 

Each business operates m its particular market under its own 
executive management with the Board providing overall 
direction, supported by centralised management and 
administrative services. The Group's accounting systems are 
computerised and are located at Southend. In addition, each 
of the two broking businesses has a computer system tailored 
to handle its specific needs. 

Each of the two broking businesses earns brokerage by 
placing business on behalf of clients with insurers or 
reinsurers; neither business is involved in underwriting risks. 
The majority of the Group's income is received in the form of 
brokerage (which represents a percentage of the premium 
charged for the insurance or reinsurance of the risk) from the 
insurers and reinsurers with whom it places business. 

In the Spring of 1984, as described under 'Management and 
Employees’’ below, the present Managing Director, Robin 
Gibson and a number of key executives, commenced 
discuvions regarding the acquisition of a controlling interest 
m the Group from its founder David Bradstock and members 
of his family. This acquisition was completed in June 1985. 
David Bradstock continues as Chairman of the Group. 

DIRECT INSURANCE BROKING -BRADSTOCK BLUNT & 
THOMPSON 

BBTs business consists of dealing with the general insurance 
needs of a wide variety of clients, primarily industrial and 
commercial companies and professional firms. Its clients 
include organisations such as The National Trust, Renault 


it places business on behalf of housing associations and overseas companies. BBC is a registered Lloyd's broker and “Bradstock Blunt & Thcm^son" or “BBT" 
charities as well as two regional water authorities and all 29 places a substantial volume of business at Lloyd’s. Bradstock, Blunt & Thompson Limited 

statutory water companies. BBC specialises in Treaty business, which is split into two “Bradstock Blunt & Crawley” or “BBC” 

BBT is particularly active in arranging professional indemnity categories: Proportional and Non-ProportionaL Proportional & Cra W ) ev Limited 

insurance, with a special scheme for chartered accountants, Treaties are contractual arrangements under which the ^ y 

and believes that it is well placed to take advantage of the reinsurers agree to accept a proportion of the reinsured's , 

growing demand from professional firms for raoie extensive nsk on the same terms as those originally received by the Bradstock, incorporated 

and sophisticated cover, ft also provides specialist services reinsured in return for a similar proportion of the premium. “Bradstock Blunt (Northern)” or “BB(N )" 

to many insolvency practitioners, including several of the Non-Proportional Treaties are contracts whereby reinsurers Bradstock Blunt (Northern) Limited 

largest international firms of chartered accountants. agree to accept liability, with or without limit, in excess of a “Bradstock Mm* (Nl)" or “BBfNQ" 

BBT provides consultancy services to certain smaller fixed amount of any loss sustained by the reinsured; the Bradstock Blunt (N.L) Limited 
brokers in order to assist them in designing and amount of premium payable to the reinsurers is a matter of n^.. rscotlandr or "BBTST 

implementing more effective insurance programmes for their negotiation. 1 imitoa J 

clients. This enables it to earn a share of the brokerage and BBC concentrates on Non-Proportional Treaty business Braosiocx, aiimt tbrouanaj p __ 
to arrange other forms of specialised insurance which the which offers scope for originality and imagination by die Bradstock Blunt & Thompson (L&F)' or bbt(L&P) 
client may not already have. broker in constructing reinsurance programmes for its Bradstock Blunt & Thompson (L&P) Limited 

BBT has recently developed a personal motor insurance .clients. A major part of B BCs business involves the “Bradstock Blanch" 
scheme in conjunction with Renault (UK) Limited which placement of original reinsurance, rather than retrocession Bradstock Blanch Limited 

provides BBT with access to individuals on a mass mailing business which is reinsurance of reinsurance. ... , in1lni . . ... . , 

basis. The Directors believe that there are attractive Smce the early 1960s BBC has also been active in the United f 111 

opportunities for developing this type of scheme in States, an increasing source of business for BBC which it also BBT and the identity! of all shaieholdera holdmg five per cent 
.conjunction with other clients. The mass mailing scheme is regards as an important market for the placing of 9, rraore, ? f tbe 25 S H ed Company, 
administered by the Nottingham office which has installed a reinsurance. In 1981 Bradstock Inc., a Marine and Aviation Prospective purchasers should, note that the acquisition of 
specialised computer system to enable a large volume of reinsurance specialist based in New York, was formed sh ^ re lL? ““SW within the 

small accounts to be processed efficiently and cost- Bradstock Inc has been increasingly successful in terms of sections 10 to 12 of Lloyds Act 1982 if they already 
effectively. developing new accounts, as well as placing reinsurance in or subsequently become, connected with a Lloyd's 

Bradstock Blunt & Thompson (L&P) covers a broad. spread of the United States market The gross brokerage generated in managing agent 

life assurance and pension business. The emphasis is on 1983 in the United States (excluding Bradstock Blanch which - mr xnTjr /smi rrmirrt 

pensions, where advice is given to professional, corporate is referred to below) was some US$998,000 (representing 35 - . . MAN AULMrUNT AND 

and individual clients. per cent of BBCs total gross brokerage) and in 1984 was m/rpT HVPPQ 

BBT carries on business through a number of regional offices, some USSl.413,000 (42 per cent). * CarJJ r bv 1 DDD 

established as wholly-owned subsidiaries of the Company, as As part of its programme of expansion, BBC established a , tVlo ”c r , Yi _- _ f .004 pnhin ran*™ 

well as from its headquarters in London. Bradstock Blunt joint venture company in 1982 with £ W. Blanch, one of the Director of 

(Northern) was started in 1975 and has offices in Manchester largest Umted States reinsurance brokers. This company, c 5 rt ^ n 

Ld Nottaghem; Bradstock Bluet .(Scotland) started Bradstock Blanch, specialises in placing North Amepcan 


office provides the full range of direct insurance broking 
services. 

The breakdown of the sources of direct insurance broking 
business is set out below: — 


SiokengeaadFeelBcotaa 

1383 

ft £ ft 


Industrial and c ugu aeroal 

clients 

PiaTessunal finn9 
fiauaoQ dssccjauons. 
charities and water 
industry 

Life and Fensuas 
Personal 


26 a 000 

240.000 

58,000 

L8S8.OOO 


1 , 259.003 

760,000 


363.000 

312.000 
78,000 

X 792.000 


(excluding Bradstock Blanch) is set out below. — 

B rokerage and Faa Income 
1983 1883 1964 

£ ft £ ft f 
AvtMtkm 1,184.000 99 1.471000 62 3.076,000 

Near-Marine 95&009 37 355.000 24 693,000 

Marine 288,000 14 330000 14 423000 

2.030,000 100 2340000 100 2790000 


This acquisition was completed in June 1985. These 
executives have been primarily responsible for the 
development and expansion of the Group over the last 10 
» years. As part of the management buyout and the consequent 
a reorganisation of the Company, six members of management 
were appointed to the Board on 19th June 1985. Davit! 
vx> Bradstock continues as Chairman of the Group. 


1? direcx^ who is a speciati^LBSC ^noTo^teon a 

3 departmental basis ..The Directors _ believe that this. .gives , their families 


i oo their brokers flexibility and provides BBC with a distinct °*p t of the share 

“ marketing advantage over many of its larger competitors. the ^m^y. Otijer employee wiU own at least 13 

Each of BBTs corporate and professional clients is assigned a r — ■ : ; — - ■ - • • Pf r cenL of the Company's share capital in addition, the 

specific team to deal with all aspects of its insurance i?E l f M «TTT 7 T TV-YPV R A rmPflTTWri SSP 11 / has adopted an executive share option scheme, 

requirements. The Directors believe that the foundation of KboUliA i VjK I' iJA.v/JSiwXxWUI'iL/ details of which are set out below m General Information'. 

BBTs successful growth has been the quality and personal , ■■■■ — , ^ fem ?^P yees , in as at 31st March 

nahirp nfitJSrSiS. A 11 insurance broking companies m the Group are 1985 was 185, of whom 42 are directly involved in producina 

redSiSajS SlOKING - BRADSTOCK BLUNT & enrolled under the Insurance Brokers (Registration) Act 1977 or placing busm^a The Group operates a final salai? 

CRAWLEY and are governed by the regulations issued under that Act In pension scheme for the benefit of employees and their 

BBC was formed in 1983 and now undertakes all classes of addition, BBC and BBT as IJoyd's brokers are subject to t be depe ndan ts. The pension scheme is an exempt approved 
reinsurance broking. Its clients comprise direct insurance additional requirements of Lloyd's. Bradstock Inc is scheme under the provisions of the Finance Act 1970 and 
SSS? SSULnce compand and undervraang xegiaered wilh the New York State Insurance Department nrambera are contracted-out of the State Eamtaga-Rejated 
syndicates at Lloyd’s. In 1984 BBC and its subsidiaries acted and is subject to local regulations Pension Scheme. 

fanover Sn clienSr As Lloyd's brokers, BBC and BBT are subject to. inter aha, Bnef details of the directors and senior management of the 

market ia both international and aecto* lOjo 12 «M htojtfs Jo «dertot .m Qoupara^toulbelowt- ^ 

"■ * Of the Group ^ 

and includes Lloyd's, undertaken to notify the Council of Lloyds of all changes m worked in the insurance industry smce 1948. He waH 
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^ 5°® 19 P “P to the time of tfce NET TANG3BI£ ASSETS 
controllinn intSSSr' IS* j™ mei nbeis of his family had a Hie Group's net tangible assets attributable to shareholders 
Robin Gibson a? 111 Company. as at 31st March 1985 as shown in the Joint Accountants' 

Managing Dii/^r % n&S 3 ?? 11 ? Director of the Group and Report amounted to £2,625,000; equivalent to 22. 8p per 
Limited as an T. . ™. Woed Willis. Faber & Dumas Ordinary Share based on the number of Ordinary Shares in 

insurance inrhS™!2 n faro ? 8r m 1965 and ^ worked in the issue at that date after adjusting for the two capitalisation 

p " d “ or 

wtee * became a 



(10] Earnings per share 

Earmngspar share have been calculated by divktaxj the profit on ordinary activities 



_ dur ing ea ch of the period* adiuBBd lor the g»pin»n— »prf tpq,nH 

The following is a copy of a joint report received torn Macnair Mason, tbe 

auditors and joint reporting accountant and Price Waterhouse, joint 3 5t “ en,eB “ or source and appMaoa of fends 

reporting accountants.. Six months 

«ss 

London EC3A7EU 32 London Bridge Street 

The Direc tors UyadcmSEl 9SY 

Bradstock Group PLC Saacesoffonds 

and 

Tbe Directors 


Efeimson. Benson Limited 
Gentlemen 


jpr We have examined the audited financial statements of Bradstock Group PLC 


25th Jane 196S Profit befcre taxation 

Adgitftoeat fee items not involving 
the movement of funds ' 

Share of (pro&ytasa of associated 

Depreciation 

Sophs on sale of find wee** 
Fixed assets written off 
Other movements 


Funds from other sources 


^ " d as* ssss 

' insurance P^ector, has worked in the forecast that, in the absence of unforeseen circumstance on 25th June isss the Company sold its uxm interest in cfanvme Lodge 
imrwnv oZZ; 101 ^ y ears and joined the Group in 1972 tfoe profit before taxation of the Group fox the year ending stud Limited, a subsidiary company. The finanoai information set our below 
^ «pany secretary. He is responsible for the supervision 30th September 1985 will be not less than £2.6 millio n. is presented as if this company bad been an investment throughout the 

nhu*f financial and administrative matters. The Gioud The majority of the Group's US dollar income for the current resul ® ^ «“* application of funds have been 

Peter Baifoid. and the Group accountant, year has been sold forward thereby minimising the potential nenod tbe cmmr™ ha* the min^rv in 

1 rontofonhsilvifl responsible for the day today financial ©fed of currency fluctuations on the forecast earnings tor the 2S SbSmL for J* aSTXtiy Pl ^*^ lctapo5al3rf 

Secrptsrv RnH^Sfralf 103 tkeGroup) and the Company period. shares. The financial effects of these acquismons have been accounted form ssa ^ ls 

artniiniTi: ' * J' uane y Jeffreys, (who is responsible for all Group hi the absence of unforeseen circumstances, the Directors of the years in which they arose and no retrospective adjustment of profit 
: matters) report directly to him the Company intend to recommend tbe payment of a final annbuiabie to me shareholders has been made, 

i-aeue McGrath, 47, is the Managing Director of BBT He dividend of 3.5p in respect of the year ending 30th m ouropniion the &naaaaJinfonnaiiOT aetombetow. which is based on the 

SSS£S!cSS£l 1974 -. a®« vrorkS? forSSSiCTC^Wto September 1985. ^ich pa^ble in^pril 1986. 

mSSrfS?f^7. plc fo 5 13 years ' 311(3 *** 1113(36 3 foe Company's Ordinary Shares had been listed thrcmghout,^^^^^ ^ aoup for each of foepeS^doftfaesiateS 

nf . i. m ^at year. He is responsible for all aspects the current year the Directors would have expected to afters of the Group at the dates stated, 

rv i p I0ups r^ 6ct broking operations recommend total dividends for the' year of 5.25p (7.5p with \ Accounting po&cieB 

yfTU ±"ayne, Fell, 53. is Chairman of BBT He joined the associate d tax credit) payable as to 1.75p as an interim principal accounting policies applied in determining tbe financial 

GroiTO as a Director of BBT in 1965 having workedfor Royal dividend in October 1985 and as to 3.5p as a final dividend in setounniha report are as follows; 

insurance Pic for 15 years. He was Managing Director of BBT April 1986. *Ihe Directors expect that, in future years, interim Accounti ng cod venb on 

198 °- w fien h© became joint Chairman with and final dividends will continue to be payable in October. stHtemenI3 11276 56611 prepared Lmder ^ hjstancal 0X1 

r^ lc L B J adst °ck. He is responsible for a number of the and April respectively, 
tog^t clients of BBT as weU as its general administration - 


nu, i ^ . ~ ’ ** w “ acuciai aiaiiiuiirsLLoiJUiJ. wu x. 

Lavia Plunkett. 44, is Chairman of BBC. After working for ten respect of that year, 
years as a broker with Willis. Faber & Dumas limited he 

fiS??. * to 7 <Pt? UP ^ i? 10 311(1 w® 3 appointed. a. Director of 
“L- 76 ‘ He w ? s Manages Director of BBC from 1976 to 
lytw. his main role now is as a producer of all nbwcww of 
business with particular emphasis on the development of 
new business. 


The Directors do not intend to pay an interim dividend in 7 ^ accounts of the Group inri nri*. those of the Company, its subsidiaries 


•audited financial statements after making such adjustments as we consider flPPt ka rionaortads 

true and fair view of tbe profit and source and Purchase of fixed assets 

Nat ftaaeaseVdecrease in 
loans 10 and investment in 
associated companies 
Taxation paid 
(laaeaseydecnose in 
investments 
Cost of acquisition of 
minutuy interests in 
sufeaidaxy and associated 
rompanivs 


convention. 

(2] Basis of consolidation 



SENIOR MANAGEMENT 

Name Prime Hespansibfiity 

Peter BaUatd &oup Chief Accountant 

Richard Bax FCA Gnaup Accounianl 
ouyBeicher EfereaorofBBC 

Billy Benmngion ACQ Dnectot of BBfND 
Per« Bentley DneciorofBBC 

Rofcm Bradfotd ACH Director of BBT 
Nick Bry ce-annh AOS Daedoi ol BBT 
Jim Burner FIA DuecmrofBBTflAP) 

Denis Campbell ilCJZ Direcsarof BBfN) 


Gerald Cocks 
I.JoftnCcwsletr 
David Dear, Fdl 
Tony Fox 
Nick Gaxbun FCD 
David Hft.'giiTieafl 
Eavid Hill ACU 
Da-nd Hunqngion 
Rodney Jeffreys FCA 
Don McKay FCU 
Michael Morland 
Eddie Fteadell 
Geoff Smith FIA 
Frank Staples 
David Straite n 


Director of BBC 
Managing Director of BBfJO) 

Director of BBlSl 

Mana g ing Director of Bradstock Btanch 

DneoorofBBTCL&P) 

Director of BBC 

Director of BBT 
Administration Director of BBC 
Company Secretary 
Director erf BBT 
Director of BBC 
DirectorofBBC 

Managing Director of BBTft&P) 
Director of BBT 
Director of BBC 


Ago 

47 

35 

44 

31 

50 

39 

43 
47 

39 
49 

46 

40 
30 
42 

44 

47 
46 
38 
84 

44 

48 

51 

45 
42 


joined the 
Croop 

IS?” 

1978 

1967 
1980 
1960 

1968 
1970 
3973 

. 1978 
1978 
1S75 
1378 
1982 
1972 
1974 

1962 

1963 
1972 

1964 
1972 
1963 
1967 
1991 
1984 


1980 

£TX» 

1981 

£000 

1983 

£000 

1983 

coco 

1984 

COW 

19BS 

rooo 

228 

836 

845 

L064 

LB21 

1,412 

O) 

95 

(ri 

a 

94 

(S) 

5 

114 

(5) 

m 

133 

(13) 

(122) 

162 

(25 

(68) 

100 

(7) 


5 


l 

6 

— 

123 

97 

MS 

52 

26 

25 

348 

333 

960 

LI 16 

L847 

L437 

24 

62 

41 

35 

103 

59 

373 

895 

L00t 

L15I 

1950 

L496 

U2Q 

(182) 

(168) 

(191) 

(500) 

(160) 

(BD 

(440) 

(13) 

00) 

<98> 

(197) 

(sn 

(435) 

147 

(414) 

(30) 

(41) 

7 

C9) 

25 

(6) 

102 

— 

(601) 

(S79) 

— 

— 

— 

(688) 

(809) (1,052) 

(658) 

(773) 

(88) 

(315) 

106 

(51) 

433 

1,177 

1.408 

ital 

251 532 

(328) (1.836) 
(2S2) 1,460 

15 10 


467 2.060 2651 
(2692) (3,069) (2333) 
2714 2321 1,092 

4 (L35) — 

(315) 

186 

(51) 

493 

1,177 

1.408 


and the Group’s share of the results of its associated company. The 
investment in the associated company is shown as the Group's share of the 
net tangible assets. Tbe cost erf goodwill, being the premium on acquzsmoc 
ol shares in subsidiaries and the associated company, rs wntteu off to 

rasa ^ asi,ana * TncseaseitdecraatoJin 

(3) Turnover Debtoo 

Turnover represents retained brokerage and fee income. Tbe Group takes creditors 
Thp> Directors cor ra dPT that th*=* l iftin g of tliP> Or dinar y S hares credit for this income when the chenr is debited. Cash at bank 

on The Stock Exchange will enhance the Group's status and W Other income Bank overdrafts 

will aw'd the Group in the con tinuin g development and j^res* and other sundry investment income is dealt with on a receivable 
expansion of its business 

The Group has no present need for additional funds and will . „ - ar - -_««« 4. Balance sheets 

not receive any of the proceeds of this Offer for Sale. Of the ^ toiamie^ets of the G«*ip as at 30th September i960 k> 1984 and as at 

Ordinary 9iares being offered fox sale, 2,246,480 have been . the overseas subsidiary are translated to steri^m tbexates of ^change ' 31st March 1988 ' are ^ ^ ^ 001 bek>w: 
sold to Kleinwort Benson by the existing shareholders of the ruling at the end of each such period and differences arising from the 
Company of which 2,024,632 have been sold by the Directors re- translation of the opening net asset position are dealt with through 

and their families. resarTOK r^fhang p profits and tosses on trading tmnmnfirms am dealt with 

in the profit and toss account 

(6) Tangible fixed assets 

Depreciation is provided on a straight line basis at tbe following rates per 

^npiirn* 

Office equipment 20-25 per cent . 

Motor vehicles 25 per cent. 

(7) Deferred taxation 



Fixed assets 
Tangible assets 
Investments 




As at 30th September 

As at 
31st March 

Notes 

1660 

1961 

1982 

1963 

1964 

1996 


£000 

COCO 

£000 

£000 

£000 

TOC- 

0) 

276 

316 

335 

371 

C:? 

. . 

(2) 

570 

620 

677 

739 

77l 



B48 

936 

1.012 

1.110 

1.402 

~ - 


September 1984 and for the six months ended 31st March 1985 are set out 
below: 

See months 
ended 

Year ended 30th September 3 la March 

Notes 



(D.C2) 

(3) 


(4) 


The markets in n hicih the Group has been operating ance defend ayato, m respeaofthe rfcapM 

lyol have Deen extremely difficult due 10 the combined allowances given for tax purposes over depredation and for other timing 
effects of the recession, depressed premium rates and fierce differences, except to fee extent that such taxation is not likely ID be payable 
competition between brokers. The Group's success to date in the foreseeable future. 
has been achieved against this background and tbe &- Profit and ion accounts 
All the directors of the insurance broking companies of the Directors believe that its depth and spread of business ' n » p™ 61 “d toss accounts for tbe Group for tbe five years ended 30th 
Group are registered insurance brokers or, in the case of provide it with a secure base from which to continue to SBn, " r,he,r ,Qf * anA ^ ■*» rT ' rmth * 13 1M 1Q5W ”” “•* rt,,t 

thre e r ecently appointed directors, have applied for expand and to take advantage of the current hardening in 
registration under the Insurance Brokers (Registration) Act rates. 

1377- Although the Group's results are affected by exchange rate 

fluctuations, the Directors believe that the size and strength 
of its direct broking operation gives the Group some 
protection from any adverse currency movements in the 
fiiture. 

The Directors believe that BBTs wide spread of clients, and 
__ . . . , , in particular its strong contacts with industrial and 

The Group pays particular attention to its finan c ia l and commercial companies and professional firms, especially in 
business controls the accountancy profession, mean that BBT is well placed to . ... , ■ 

Management accounts are prepared monthly^ndbrokerage take advantage of the present improvement in market 'SSSSJfS?" 1 
and expenses ax©^ monitored closely . against budgets -The conditions. In addition, the Directors believe that BBTs 
quality of the Group's. financial controls is .reflected in its em phasis on the development of new b usiness and the S^f ar ^ taxBti00 
consistently low level of bad debts. BBC has. a security q naij ty and perso nal rwtirm rtf ite senrinp pmvifte s ubstan tial 
committee which regularly reviews the financial standing of p ossib ilities for expansion, particularly in the area of Praft after taxation 
insurance and reinsurance companies with which it places professional indemnity cover. Mtooniy interests 

clients' business Its computer system prevents the issue of with regard to BBC, the Directors consider that the increase profit after taxation and minority 
cover notes on behalf of companies which have not been Jq both the size of insured risks and the exposure of insurers - j nmww w 
approved by the security committee. to the accumulatio n of risks will continue to be reflected in an Eznaadmary rtan 

Neither BBC nor BBT place more than 7 ] /£ per cent, of the pypanding demand for reinsurance. The Directors consider satained profit 
Group's business with any one insurance earner and no that BBCs broad base of expertise, the length and depth of 
client of BBC or BBT accounts for more than Vh per cent of its client contacts and its particular emp hasis on the Earnings per share 
| the Group's total brokerage commission. development, marketing and placing of business, put BBC in Notes 

The Group currently places both dollar and sterling surplus a strong position from which to expand. Furthermore, BBCs CD Anaiysa of turnover by activity 


Current assets 
Debtors 
Cash at batik 


Creditors: amounts bfling due 
within one year 

Net current 


13) 

W 


10,173 10.835 
2S91 4,471 


10.826 

1744 


11.330 13.^.' 

mss am 


Turnover 

Operating expenses 
Net investment inoome 

Sham nf r amilm nf 
cotrxaw 




(KD 


cash on deposit in those respective currencies for expansion into the United States of America makes a 
appropriate periods. The Group closely monitors its dollar substantial contribution to its operation, not only as a source 
brokerage and takes appropriate action to protect itself of new business but at times such as the present, as a market 


Direct insuranoe broking 
Reinsurance broking 


against currency fluctuations. 



Trading Results 

Extracts from the consolidated profit and loss accounts for the 
five years ended 30th September 1984 and six months ended 
3 1st March 1985 as shown in the Joint Accountants' Report are 
set out below. 

S5» Ifior mh a 

Year ended 30th Sepromber 31st March 


Direct insurance broking 
Reinsurance broking 


of considerable value and importance for placing 

reinsurance- The Directors believe that BBCs proven ability- 

to place business, despite difficult market conditions, will 
continue to stand it in good stead. 

The Directors look forward to the future with confidence and 
enthusiasm. 


(2) Analysis of turnover by territory 
Umted Kingdom offices 


I960 

1981 

1982 

1983 

1984 

1S8S 

£000 

£000 

£000 

£000 

£000 

£000 

2852 

Z3ZI 

3.983 

4.594 


3428 

(2730) 

(2.96S) 

(3,510) 

0.774) 

(4.562) 

(351® 

122 

362 

478 

820 

1.020 

913 

358 

414 

497 

405 

679 

431 

9 

(3) 

(® 

89 

122 

68 

' 480 

773 

970 

1.294 

1,821 

1.412 

(264) 

63 

(12® 

(230) 

— 

— 

226 

83S 

815 

1.084 

1,821 

L412 : 

(183) 

(42® 

(484) 

(584) 

C907) 

(60® 

43 

410 

361 

480 

914 

714 

GS) 

(59) 

(43) 

(1® 

(3® 

(33) 

28 

351 

318 

484 

978 

681 

— 

— 

— 

— 

101 

28 < 

28 

351 

318 

464 

978 

709 

D3p 

3.7p 

3£p 

4Qp 

76P 

39p 

1.468 

1,687 

1.958 

2A48 

3782 

J 

1.553 | 

1.384 

1,640 

2.030 

2.346 

3790 

1,868 

a852 

a327 

3.968 

4.594 

3582 

3428 : 

2,832 

1327 

3900 

4,429 

3227 

l 

ai82 : 

— 

— 

88 

165 

355 

244 

2852 

3.327 

3988 4.594 

KHD JC 

3592 

3426 


(9) - - - - 


Ibtal assets leas current labilities 
Creditors anw unfcg falling riim. 

afier one year 
Petered taxation 


Share capital 
Share premium account 
Retained profits 


Notes 

(!) Tangible assets- 
Fteehold property 
Office equipment 
Motor vehicles 



13,164 

13106 

14,570 

17,788 

23166 

25.905 ; 

(® 

(1 L534)(l3e23)(13541)(]&294)( 13763)(23 140) 


L630 

1383 

L029 

1494 

3403 

3,769 


3476 

3219 

3041 

3804 

380S 

3157 

(® 

(1.30® 

(1,360) 

(1.53® 

(1.67® 

(1.75® 

(330® 

(7) 

(27) 

(4® 

(2® 

(12) 

(6® 

(13® 


L056 

812 

475 

914 

1,979 

3721 

(B) 

1 

1 

19 

19 

19 

19 

(9) 

180 

160 

16S 

1GS 

165 

165 

(1® 

621 

453 

. 284 

706 

1.732 

3441 

..«■ . 

802 

634 

468 

890 

1.916 

362S 


254 

178 

. 7 

24 

63 

96 


1.056 

612 

475 

914 

1.979 

3721 


46 

46 

46 

46 

46 

46 


77 

92 

97 

105 

250 



153 

178 

192 

220 

332 

yA 


278 

326 

335 

371 

638 

£JC 


Subsequent to 31st March 1985, the freehold property has been disposed cC 
based on a professional valuation, to D. F. Bradstock for £240.000 in cash 
resulting in an extraordinary profit afien taxation of £130.000. 

(2) Investments 


companies 
Other investments 


associated companies not 
forming pan of the continuing 
gnxp 


Operating expenses 


Net investment inoome 
Share d tesul ts of associated 
companies 
Exceptional items* 

Profit before laxauon 
Taxation 

Profit after taxation 
Eunmgs pot sharet 


1980 

1981 

1988 

1963 

1984 

1965 

£000 

£000 

£000 

£000 

£000 

£000 

1,488 

1.687 

1,958 

3248 

37® 

Lsaa 

1.384 

1.640 

3030 

3346 

3790 

1.868 

3853 

3.327 

3.888 

4.594 


3426 

(373® 

(3965) 

(3,51® 

(3,774) 

(4,562) 

<351® 

122 

362 

478 

830 

1.020 

913 

359 

414 

497 

40S 

67B 

431 

9 

(3) 

C® 

68 

122 

68 

(264) 

63 

(125) 

(23 0) 

— 

— 


’ B38 

845 

1.064 

1,821 

L412 

(18® 

(42® 

(484) 

(684) 

(907) 

<m 

43 

410 

361 

480 

914 

714 

03p 

”^715 

32p 

40p 

7-6P 

S.9p 



Bases and Assumption 
Tbe profit forecast for die year ending 30th September 1985 set out under 


The above analysis is based on the loca tion of offices and does not necessarily 
represent tbe source or currency of business. 

(3) Operating expenses 
Operating expenses include tbe following items 
Deprecation 
Directrsrf remuneration 
Auch£CQ2> rennmerahOfi 
Oontrffxitkin to Employees Trust 
Employment costs 


8 

10 

78 

105 

176 

237 

181 

174 

183 

164 

164 

165 

381 

436 

429 

470 

434 

360 

570 

620 

677 

739 

774 

752 


95 

94 

114 

133 

162 

100 

274 

306 

312 

372 

S28 

290 

29 

31 

33 

34 

36 

32 

10 

65 

30 

50 

50 

10 

1.154 

1.264 

1.518 

1.714 

L982 

LOSS 


(a) 

Cb) 


1985 


tbe audited accounts for the six months ended 31st Match 1985; 
foe unaudited management accounts of tbe Group for April 
together with a forecast for tbe remaining five months of the year. 

The forecast assumes that there will be no s ron i fi ca n t change in the current 
levels of interest rates during tbe remainder of tbe fmancal year. 

The Group has entered into fo rw ar d sale contracts for the majority of foe US 
dollar income which u expects to receive. Accordingly, tbe effect of any 


* 77» e»>T'C c ’ na f jrenarretrK' E* lbs cost of a bonus to two dirsetora . office refocanon 58HoundsTOteh 
cvsttAnd rAt'-si/e Hvrin.’irhm the orate on on±amacmtte ItondonECSAZEU 


-of the year will not be material to the forecast 
2 . Letters Rotating to the Profit Forecast 

The following are copies of letters relating to the profit forecast for fits year 
ending 30th September 1985: — 

(a) Letter from tbe joint reporting accoun t an t s; Macnair Mason and Price 
Waterhouse 

Macnair Mason Price Waterhouse 

Southwark Towers 
32 London Bridge Street 
London SCI 9SY 

The Directors 


25th June 1986 


issues and aaacltdaoon in Juno 19B5. . Bradstock Group PLC 

Tbe majority of the Group's income is brokerage (whtoh ^dck^up 
represents a percentage of the premium charged for the The Directors 
insurance or reinsurance of a nsk) from the msurers and neinwon, Benson limited 
— ml . urVinm it nlaceS business. The brokers^ clients Gentlemen, 
reinsure oremium to the broker who deducts We have reviewed fite accounting policies and calculations for the profit 

pay the a^eea p balance to the insurer or forecast for the year ending 30th September I98S of Bradstock Group PUC 

brokerage before passing ui and its subsidiaries (for which the Directors are solely responsible) set out 

reinsurer. , ^n^tions. bv voder 'Profit and Dividend Forecast* in the prospectus dated 25th June 1985. 

BBT has grown, despite difficult market concnuo ris, oy ^ in clu des the audited results for the ax months ended 31st 


(4) Net investment inoome 

Interest receivable 

Interest payable on bank and 

588 

894 

678 

542 

817 

513 

other boirowmgs repayable 
within Byears 

<23 ® 

(203) 

(20® 

061) 

06® 

(9® 

Inveamem mm^n 

27 

25 

24 

24 

22 

8 


3S9 

414 

497 

405 

679 

431 

C® Exceptional items (chargecpfcredited 






Bcoub fa directors 

(10® 

_ 

02® 

__ 





Surplus an sale o( tease 

— 

63 

— 

— 





Relocation costs 

064) 

— 

— 

(23® 

— 

— 


(264) 

63 

02® 

(S3® 

— 

— 

(® Analysis of profit before taxation 
Direct insurance broking 

115 

353 

349 

532 

790 

491 

Bemsuzance broking 

111 

483 

498 

532 

1.031 

921 


229 

838 

845 

L064 

1.821 

1,412 

The above analysia fa after allocating central expenses. 





(7) Taxation 

Ihnnari Kingdom Oirpntatinn Wt 

180 

406 

503 

586 

758 

533 

Deferred tax 

0) 

20 

0® 

(14) 

56 

65 

Overseas tax 

— 

— 

_ 

4 

38 

70 

Share of associated companies 

4 

— 

— 

26 

55 

30 


183 

428 

4B4 

584 

907 

698 


Subsequent to 31st March 1985 the investment in OanviUe lodge Stud 
Limited has been sold to D. F. Bradstock and P. M. Bradstock for £350,000, 
based on a professional valuation. 

The Group has sold ns holding m Bradstodc & Barker (Underwriting 
Agencies) Limited CB&BO. a Lloyd's members agent, to D- F. Bradstock for 
£10,585 paid on 25th June 1965. Further consideration of £52,925 will only be 
payable on receipt of confirmation by The Council of Lloyd's thaLB&B will be 

re-registered as a Lloyd's members agent 00 acceptable terms. 

(3) Debtors As at 

31st March 


Trade debtors 

Amounts owed by associated companies 
Prepayments and accrued income 
Other debtors 


1985 

£000 

14,826 

364 

809 

19 


16.038 


(8) Minority Interests 


Prepayments and accrued income at 31st March 1965 include the proceeds 
of the sale of Bradsrock; Barker & Ashley (Underwriting Agencies) Limited, 
which was sold m May 1984, amounting to £147,000 receivable on 31st 
December 1986. 

(4) Cash at bank 

Cash at bank of tbe Group indudes £9.650,000 held in connection with 
insurance broking bank accounts which are subject to the requirements of 
the Insurance Brokers Regist r at i o n Counal These include certain US dollar 
business balances a mo u nt i n g to the equivalent of £1,586,813 which are held 
in compliance with the requirements of the Corporation of Lloyd's and are 
subject to a charge m favour of a trustee for insurance broking creditors. 


(5) Creditors: amounts faffing due within one year 


Trade creditors 


As at 
31st March 


v«,ein<acB= both from existing clients and tnrougn 1995 and the re^itn nhown by Tho unaudited manp yrnom On >3* October 1880 the Company acquired half of tha 48 par can. minority interest in Bankoveraraft 

increasing increased brokerage and taJtoriiigef^ Badaock amu & crawtey Umued far a cat* consideration or £364, oca n» corporanoo tax 

ZZ reflect its success jn In our oranionthe forecast® for as the accounting pohefes and calculatforis attnbmbte anxximmg to £465,00a representing tbe excess of coracderatxjn Other taxes and social security 

profits over me live 7®^. ^ Seon^Stte^i^periy com^dooroab^oS^SS ^ was wrin^off a g^ r B 3e rve & On aerh July 1381 Accruals 

SSss.-wassve^i'saa sS=5S HS—sssSSSSs 


198S 

£000 

20,778 

94 

395 

141 

334 


bcs 


22,140 


You r s fo i t bfttBy, 


Price Waterhouse 


strength of ihe dollar. In « SSSSSSoa. Benson umned 

remsSance brokerage income. p^ 


cen 


reoaded at their nominal value as pemsned under section 37 of ti» © Creditors amounts faDinff due afier tme year 

9ufaroquem to 31a March 188% the remaining minority interests in suboliaxy Bank loan 
Chartered Accountants companies lave been acquired in cons deration far the issue on 19th June 1985 of Corporation tar 
384.75S ordinary shares of lp each m the Company and the payment ot £185, 1B9 in cash. 

20 Fencfaurch Street Ttegmdwilianang toanmg approximately £135,000, will be written off preserves. 

London EC3P3DB p) Extraordinary item 

25thjunelS85 Profit cn setes of mvesanenta 141 40 Tbe bank loan is repayable on forty-two mouths? notice and is 

taxation (40) (12) secured on the assets and undertaking of the Cbmpany. 

(7) Deferred taxation 


1,250 

1.053 


101 


28 


isurance DroKeiay^ — - — r. ■ TTq dollars TOBMoecwB 

fonoial brokerage 

and accounted for some 50 

income » brokerage income in 1984. We have discussed with you Macnair Mason end Price Waterhouse the 

per cent, oi total husines has generated increased forecast of profit before tax of Bradstock Group PLC and its subsidiaries for 

tadTto mv^ent P and net .mvestment income 

-—■-aar— » - “ 

uSSdSSi taxation at rates ruling duimg the 

period. 


2.303 


133 


for Kleinwozt. Benson Limited 
T. H. Hoiland-Boswcmh 
Director 


(Underwriting Agencies) Limited, in radar c comply wnh tbe reqmrentents of Lloyd's 
A a 1382. The profit m tbe penod ended 31st March 1065 relates to the disposal of the 

Group's maxes in Semrio Teener imerccanmemal SA dB CV. The income ol , 

operations ihroughom ihe above penod, wtneb are mduded in the Groupfe profit and Tbe above abo^represfenta the foil potential amount pfd^rredtaxaiioo as at 

toss accounts poor fa their disposal, totalled £21,000 31st Mar™ 1965. 


,»t. 

rd 


I 
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iraw- 

iwi. 

Sorr. 
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xx 
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(8) Share capital 

The movement in diare capital from 1st October 1379 to 
25th June 1985 has been as IbOows 
Stare capital ori 1st October 1979 and on 30th September 
1980 and 1981 

Capitalisation issue on 2nd April 1982 

Issue of shares on acquisition of minority interest on 26th July 1982 

Share capital on 30th September 1982. 1983. 1984 and on 
31st March 1385 


increased due to die following capitalisation and acquisition issues 

Sate capital as at 31st March 1985 
Capitalisation issue of 4 shares for every 1 share held 
Issue of shares and acqinaoon of minority interest 
Capitalisation issue of 5 shares for every 1 share held 



Bradsock Hunt 

(Northern) 

Limned 

Feb 1375 
England 

£10000 

Sd Wardrobe Place. ' 
London EC4V5ED 

Orea 

Item nee 
Baotang 

row 

1 

15 

3 

Bradstock. Bfant Sep 1978 
(Scotland) Scotland 

Limned 

52C.0C0 

BhiFbcr, 

121 Si. ViacenfST, 
G3asg0wG25HW 

Direct 

Brnkmg 

Bradstock. Stunt 
(NJ.) Limned' 

Jul 1979 

N. Ireland 

£1.000 

7 Lmenhafl SL. 

Belfast BT28AA 

Doect 

fnSUTUOB 

Broking 

19 

is been 

rooo 

19 

77 

Bfedsndc. 

Apr 1981 

USE37.500 

Suite 3012. 

Beuautancn 

Incorporated 

USA — New 
York 


120 Broadway, 

New York 10271 USA 

Broking 

Bradstock Blunt Dec 1929 
(Ptestus) limited England 

£1.000 

ft> Wardrobe Haca 
London EC4V 5ED 

iMUiaiKM 

Agents 

Bradstock & 
Stratton lanmed 
Associate 

Aug 1983 
England 

£1.000 

5b Wardrobe Place. 
London EC4V5ED 

Ztourauce 

4 

Bradstock 

Dee 1981 

£20Q£00 

5b Wardrobe Place 


500 

Bauch ijmtwd 

England 


London EC4V5H3 

Broking 


(w) A director may be app oin ted by the board to die office of P- W. J. GessweQ 

Managing Director andfar any other office or place of profit under E. B. McGrath 

the C ompany (except that of Auditor) for such period, on such G Payne 

terms and ai such rename ratwn as the board may determine O. D. Plunkett 

(v) Ns director or unending director is disqualified by his office bom GAG Beider 

uuaxauiug wufc the Company nor is any contract or arrangement N. ML Bryee-Smah 

entered usd on behalf of die Company in which any director is in D. C. Huntington 
any way interested, liable to be avoided nor is any director so M. H Mar land 

or being so interested liable to account to the 


401147 

224.501 

4(9.718 

340334 

35979 

59.959 

89.939 

34975 


600 


At 31st March 1985 the Company owed Bradstock Phmfcet & Crawley 
Limited £1.104.745. 

The Company owns 40 per cent of the issued share capital of Bradstock 


(Q Save as didosed in paragraph 6fA) no Director will be applying for any 

Company for any profit realised thereby, but the nature of his Ordmaxy Shares unterlte Offer in Sate- 
tsterest must be declared by the director at a meeting of the (D) The Vendors have undertaken that they wiH not (without the prior 
board written consent of Kleurwon Benson) dispose of any Ordinary Shares owned 

W) Stve a s prowded below, a director may not vote in respect. of any by them (or. where app l icab l e, their familie s) pnpr to 25th June 1986. 
contract or arrangement or my other proposal whatsoever in 10. Material Contracts 
winch be has any material inw>ra«* otherwise than by virtue of his The following cDuiuda. not being contracts entered into in the ordinary 
int er es s in sharesord e b ram res or other securities of or otherwise course of have been entered into by the Group within the two 

ra or thr ough the Co mp an y . A director will not be counted in the years immediately preceding ihe date of this document and are. or may be, 
quorum of a meeting m relation to any resolution cm which he is material — 


Share capital at the date of this Report 

(9) Share premium account 

The movement in the share premium account during the period from 1st Blanch Limited, holds 51 per cent of the voting power In general meeting of 
October 1979 to 25 ih June 1985 has been as fallows that company, bui does not control the composition of its board of directors. 

Share premium at 1st October 1979 and on 30th September 1980 _ *. Executive Share Option 

( W) T 1 ® adopted an Executive Share Qptfon S cheme (the 


and 1981 

Capitalisation issue on 2nd April 1982 


Share premium at 30th September 1982. 1963. 1984 and as at 
31st March 1985 


“Option Scheme*), which 'has been approved by the Board of Inland 
Revenue under the provisions of the Finance Act 1984.' 


All full-time employees (including executive directors) of the Company and 
its subsidiaries are eligible to be nominated for paxtidpstkm in the Option 
Subsequent io 3 1st March 1965. the share premium account has been utilised Scheme The dire ctors have a discretion m selecting employees to wf wm 
as set otn below; options are to be granted and in determining the Dumber (subject to the 

Share premium asat 31st March 1985 165 limitations set out below) and terms of options to be so granted. No option 

Ca pitalisa tion issue of 4 shares for every I share held (77) may be granted after 29th May 199S- No more «ft»n 1.199,186 Ordinary 

Capitalisation issue of 5 shares for every 1 share held (88] Shares may be put under option under the Scheme althoug h this number 

may be adjusted in the event of capital reorgamsahon. 

— Options so granted will be for a period of 10 years and will entitle the 
- recipient to subscribe for Ordinary Shares in the rv »n T* jn y at a once 
On 19th June 1985. 34.975 Ordinary Shares o[ lp were issued resulting m a determined by the directors, bemg nnt ihq p >ik> (i) ^ ro y y^ 


share premium of £35,234. 



1980 

1981 

1982 

1983 

1984 

1985 


£'000 

£-000 

£000 

£000 

£000 

£000 

(ICQ Retained profits 

Opening retained profits 

538 

621 

453 

284 

706 

L732 

Profit and toss account fox the year 

28 

351 

318 

464 

S79 

709 

Goodwill untied off on acqiusnons of 
minority interests in subsidiary and 

associated companies 

— 

(46S) 

(382) 

(24) 

— 

— 

Goodwin wnuen off on acquisition ol 

insurance business 

— 

— 

(15) 

— 

— 

— 

Other movements 

— 

(5) 

(22) 



4 



Increase decrease) in subsidiary 
not farming pari of the continuing 

business 

53 

(49) 

m 

(18) 

43 

— 

Closing retained profits 

621 

453 

284 

706 

L732 

2441 




■■■■■ ■ 
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Six months value sbax ^ (as agreed with the Inland Revenue) on the date of 

gnHoH grant of the options and (u) their nominal amount. Each jndmduai's 
3]st participation will be limited so that foe aggregate price of an shares issued 
Year ended 30th September March 31x1 remaining issuabfe under opoons granted to him will not exceed four 
m<uu tiroes the relevant individiiars salary. 


from foe date of its gram. Options may. however, be e rPT TT Wd ear*** than 
this m foe event of death, or (at the discretion of the directors) retirement by 
reason of injury, disability, redundancy, retirement before normal 
retirement age. 'or if the conyany employing the employee id be a 

member of the Group. Opticus are not transferable and wffilap9e if an option 
bolder leaves the service of the Group otherwise than in the arctanstances 
referred to above Options are also exercisable m foe event of winding-up or 
liquidation of foe Company. 


to dividend and other enntjemems arising by reference to a dale prior to 
their issue) pan passu with the Ordinary Shares of the Company then in 
issue. An application will be Bade to the Council of The Stock Exchange far 
the admission of the shares so allotted to the Offioal list 


issued Ordinary Share capital will be made available for options under the 
The results for the above periods ofClanvffie Lodge Stud Limited, a 100 per Scheme. About 30 senior employees will be offered options in amounts not 
cent subsidiary, which was disposed of on 25th June 198% have been gxrBPdTngthin-nrr^ th^tgbrr yat foe tirneoffo** Offer for 
eliminated from the profit and loss account and taken directly to reserves. Certain provisions of the Option Schema may hg ampnHoH by th« 

The retained profit attributable to the bolding co mp a ny amounted to but the material terms (including the persons tttigihL* to participate foe 6- 

£120.000 as at 31st March 1985. Subsequent to 31st March 1985. the Company 'circumstances in which exercise may be made) cannot be altered wi tho ut (A) . . . 1i r _ ^ . r „_ r 

has received I dividends from subsidiary companies totalling £1,490.000 and the prior consent of foe Company m general meeting and the inland family m the taotori share cap ital of foe Company as recorded in the 
rapitahsed £4 12.0M o( its reserves Revenue _ Register of Directors' Interests maintained under the provisions of foe 

(11) Contingent liabilities (B) fo 1978 the Company established an Employees' Trust, funded by foe Companies Act 1 967 (as amended) will be as follows— 


debarred horn voting. 

(mi) A director is (m foe absence of same other marerial interest than is 
nxfccatedbetow) entitled to vote (and will be counted in the 
quorum) m respect of any resolution concerning any of the 
faBowmg matters, namely 

(aa) the giving of any s ec uri t y or indemnity » him in respect of 
money lent dr obligations incurred by him at the requea of or 
fox foe benefit erf foe Company or any of its subsidiaries: 

(bb) foe giving of any security or indemnity to a thud party in 
respect of a debt or obligation of the Company or any of its 
subsidiaries for which he himself has assumed responsibility in 
whole or m pan under a guarantee or indemnity, or by foe 
giving of security; 

(cc) any proposal concerning an offer of shares or debentures or 
other securities of or by foe Company or any of its suhsklianas 
for subsoipnon or purchase in which offer he is or is to be 
interested as a p a rt icip ant in the underwriting or sub- 

underwriting thereof 

(dd) any proposal concerning any other company fo which he is 
interested directly or indirectly and whether as an officer or 
sh a re h older or otherwise howsoever, provided that be 
(together with persons connected with tan within foe meaning 
of section 64 of the Companies Act 1980) is cot the bolder of or 
beo efi o aD y interested in 1 per cent, or mote of any class of the 
equity share capital of such company (or of any third company 
through which tits interest is derived) or of foe voting rights 
available to members of the relevant company; 

(ee) any proposal concerning the adoption modification cor 
operation of a superannuation fond or retirement, death or 
disability benefits scheme under which he may benefit and 
which las been approved by or is subject to and conditional 
an approval by the Board of Inland Revenue for taxation 

pm p MM C 

(3) any propostil c o nce rnin g the adoption, modification or 
operation of an employees' share scheme (within foe meaning 
of section 87(1) of the Companies Aa 1900) under which be 
may benefit and which bas been approved by or is subject to 
and conditional on approval by foe Board of Inland Revenue 
for taxation purposes which relates both to directors and 
employees and does not accord co any director as such any 
privilege or advantage not generally accorded to foe 
employees to whom such scheme relates. 

(via) The Company may by ordinary resolution suspend or relax the 
provi si o n s summ a r i s ed under paragraphs (v), (vt), and (vq) above 
to any extent or ratify any transaction aot duly authorised by reason 
of a contravention of such provisions. 
la i ra aa rtf and Othra Interests 

FoQowing this Offer for Sale, the interests of the. Directors and their 


The Group bas given guarantees and counter-indemnities in respect of the Group, principally m order to facilitate the purchase and sale of shares m th» 
underwriting membership of Lloyd's on behalf of employees (including rare Company whilst it was a private company. It now bolds 2.6 per cenL of foe 
ex-employee) amounting to £225,000 at 3 1st March 1985. In no case does the issued share capital of the Company. 

contingent liability under any one guarantee or indemnity exceed £37,500. The Trustees are not permitted in any year to accept payments from the 

Yours faithfully. Gtoup fo excess of5 per cernoT foe pre-tax profits oftfae Group far that year. 

“f cnairJ ?®f on _ Price Waterhouse 5. Memrmrodnra »r 

Chartered Accountants Chartered Accountants The Memorandum of Association of foe Company provides that foe 

Company's principal objects are to carry on the business of a holding 


No. of Ordinary Shares 



D. F. Bradstock 

HawaBfiil 

% 

As Trustees 

% 

— — 

— 


— 

R.E.G Qbson 

1.478,561 

123 

225.000 

1.9 

P. W. J. Cresswell 

1.488ZT5 

124 

57.000 

<15 

MR. Hayden 



— 

302826 

25 

E B. McGrath 

895,635 

58 

— 

— 

C Payne 

220.016 

1.8 

— 

— 

Q Dl Plunkett 

1485.002 

123 

115.116 

10 


company, foe business of insurance and reinsurance broking and the N. R. Hayden will be applying for 10.000 Ordinary Shares in the Offer fix 
provision of management and administrative services. The objects of foe Sale 

1 a Company are set out fo fall fo clause 4 of the Memorandum of Association Save as disclosed above, no Director is interested fo any shares of foe 

l. Auanea Accounts ..... . . _ _ , which is available for inspection at the address specified m paragraph 16 Company or of any of its subsidiaries. 

The financial information contained m foe Joint Accountants' Report does not below. ^ & p w . j. Qesswefland R. E. G Gibson are each foe beneficial 

fSS 11 ?. n ,S!L aCCOlIntS 33 2f fi E ed fi by secIion 1 i* 18 The Articles of Association of Company c^iain jnm pro v i sions !r> ownem of 4.000 non voting shares of £ l each in Bradstock Blanch Limited, 


1981. Full Group accounts for the financial years from 1st October 1979 to 
30th September 1984. have been delivered to the Registrar of Companies 
and Macnair Mason Chartered Accountants, have made reports on them 
under section 14 of the Companies Act 1967. Each report was an unqualified 
report within foe meaning of section 43 of the Companies Act 1980. 

2. Share Capital 

The Company was incorporated in England under foe Companies Aa 1948 
on 15th December 1959 (registration number 644563) as a private company 
under the name Block Hokhngs Limited with an authorised and fiiDy paid 
share capital of £100 divided into 10Q shares of £1 each. On 21s June 1985 the 
Company was re- registered under foe Companies Act 1980 as a public 


the following effect — 

(a) Dividends and Distributions of Assets on Liquidation 

0) The holders of Ordinary Shares are entitled to the profits of foe 
Company available for dividend and resolved to be distributed m 
proportion to foe amount paid up on the shares m respect of which 
the dividend is declared 

(u) On a winding up foe balance of assets available fin; distribution 


amounting in aggregate to 6 per cent of foe issued share capital of that 
compan y, 

(B) Save as aforesaid, foe Directors are not aware of any shareholding 
which, following this Offer for Sale will represent five per cent or more of 
the Company s ssued share capital or of any other persons who directly or 
indirectly, jointly or severally, exercise or could exercise control over foe 
Company. 

(Q fa relation to foe underwriting membership of Lloyd's of N. R- Hayden 


(a) Contract dated lltb May 1984 between, titter aha. Mine bold Limited 

( 1) and BPC (2) for the sate by BPC of 5BS0 V shares of lp each and 
5,880 deferred shares of £1 each in Bradstock. Barker & Ashley 
(Under w ri ti ng Agencies) Limited for a consideration of £147,000 
payable on 3 la December 1986. 

Cb) Contract by exchange of teams dated Sth March 1985 and 28th March 
1985 between E. C Peon (l) and BPC (2) far foe safe by BPC of 612 
shares of Servrao Tecnico Intercontinental S.A de CV. for 
considexatna of US$64,000 including payment of alt dues and taxes 
payable thereon. 

(c) Contract by exchange of letters on IfthMay 1985 between Ramon de 
Aymench (1) and BPC (2) far foe sale by BPC of its shareholding m 
Bradstock Iberica SA far a consideration of US$11,250 including 
payment erf all does and taxes payable thereon. 

(d) Cbnttacts dated as set our below between the Company (1) and each 
of foe persons set out below (2) for the purchase by the Company of 
the number of shares of common stock of USS1 each in Bradstock fat 
set out below fiar a consideration fa each case af£lZ38 per share: 

Number of 

Date Vendor Slaves 

30th May 1985 P. H. Bentley 1,531 

30th May 1985 OlD. Plunkett 765 

30th May 1985 P. W. J. Cresswell 765 

30th May 1985 N. R. Hayden 76S 

31st May 1985 REG Gibson 765 

3rd June 1985 ' EG Rendefl 1.531 

3rd June 108S B. G Huntington 1,148 

3rd June 1985 GAG Belcher 765 

4th June 1985 Count D. Guemni Marakii 383 

8tk June 1985 H.cTO Baker 383 

(e) Contract dated 3rd June 1985 between BBC (1) and BPC (2) for foe 
purchase by BPC of 510 ordinary shares of £1 each in Bradstock & 
Stratton Limited to a consideration of £510. 

(0 Contract dated 4th June 185 between the Company (1) and BPC (2) 
for foe puxrrfiase by the Company o( (1) 22.999 shares of common stock 
of US$1 each in Bradstock Inc for a consideration of £i 1,062.79 and (u) 
510 ordinary shares of £1 each m Bradstock & Stratton Limited for a 
consideration of £510 l 

(g) Contract dated 14th June 1985 between BPC (l), E & McGrath (23. N- 
M. Bryce-Smuh (3) and J. N. Cossieti (4) for the purchase by BPC of a 
total of 375 ordinary shares of £1 each in Bradstock, Blunt (Plastics) 
Limited for a consideration of £83.90 per share. 

(h) Contract dated 19th June 1965 between foe Company (1) and M. H 
Moriand (2) for (0 the purchase by foe Company of 5,740 shares of 
c om m o n stock of US$1 each in Bradstock Inc. m consideration for the 
allotment and issue to M. H. Moriand of 164.890 ordinary shares of lp 
each m foe Company credited as fully paid and (it) foe subscription 
by ML H. Moriand of 34.975 ordinary shares of lp each ot foe 
Company at a price of £1.017 per share. 

(0 Contract dated 19th June 1985 between the Company (1) and D. M 
Stratton (2) for the purchase by foe Cbmpany of 490 ordinary shares of 
£1 each in Bradstock & Stratton Limited in consideration for the 
_ allotment and issue to D. M. Stratton of 199.865 ordinary dazes of lp 
eadun foe Company credited as fully paid 

(j) Contract dated 25th June 1985 between BPC UX T. G Barker (2) and 
D. F. Bradstock (3) fcir. inter aha foe sale by BPC to D. F. Bradstock of 
10.585 "B shares of £1 each in Bradstock & Barker (Underwriting 
Agencies) Limned for a consideration of £10.585 and a farther 
consideration of £52.925 on receipt of confirmation by Lloyds that 
Bradstock & Barker (Underwriting Agencies) Limned will be 
registered as a Lloyd's member's agent on acceptable terms. 

00 Contract dated 25th June 1985 between BPC (1) and D. F. Bradstock 

(2) far foe sale by BPC to D F. Bradstock of its freehold interest in 3 
Ehn Place, Kensington. London SW7 for a consideration of £240.000 
payable on 10th July 1985 

(!) Contract dated 25th June 1985 between BPC (1) D. F. Bradstock (2 ) 
and P. M. Bradstock (3) far the sale by BPC of tbe entire issued share 
capital of Qasvffie Lodge Stud Limited for an aggregate 
corcaderation of £350,000 payable on 10th July 1985. 

(m) The Offer for Sale Agreement dated gjrh June 1965 described in 
paragraph 9(A) hereof 
1L Employees 


sban be applied in repaying to the holdexsof Ordinary Shares foe and E.B. McGrath foe Group has given awumer-indemnity in respect of a The following table indicates the average number of employees of the 


limited company and its name was changed to Bradstock Group Public (b) Voting 


amounts paid up on such shares and any surplus assets will belong 
to foe holders of Ordinary Shares according to foe respective 
number of shares held by them. 


duly authorised representative, shall have one vote and on a poll every 


Limited Company. 

At 25th June 1982 foe authorised share capita] of foe Company was £20.000 
divided into 2,000.000 ordinary shares of lp each, of which 1.573,380 were 
issued fully paid Changes m the authorised and issued share capital of tbe 
Company since that date were as follows: — 

(a) On 26th July. 1982 345.320 ordinary shares of Ip each were allotted and 
issued, credited as fatly paid, in exchange for 11,759 ordinary shares of 
£1 each and 1 L759 deferred shares of £1 each in BBC. 

(b) On 19th June 1985: 

0) the authorised share capilal of tbe Company was increased to 
£750.000 by foe creation of 73.000,000 new ordinary shares of lp 
each, 

(u) 7.674.800 ordinary dares of lp each were allotted (credited as fitDy , . .... . . . 

paid) by way of capitalisation of the < »wn of £76.748 standing to foe ' c ' Modification ot nights and Alteration of Capital 


bank guarantee amounting to £35.000 and made a deposit with tbe 
Corporation of Uoycfs erf £17,500 respectively. There are no outstanding Reinsurance broking 
loans granted by any member of tbe Group to any of the Directors; nor any Direct insurance hrokina 
other guarantees provided by any member of the Group for then; benefit. 1009 

Subject to any special terms as to voting upon which any shares may (D) Save as disclosed in paragraph 10 below no Director has any interest 
have been issued, or may for tbe time being be held, on a dwwof bands in any transaction which is of an unusual nature, contains unusual terms or 
every member present in person, or being a corporation present by a whxfo is significant to foe business of the Group and which was effected by 

the Company during tbe current or snmediatety preceding financial yean or 


Central administration 


_ ; 3962 

1983 

1984 

_S8 

.53 

56 

75 

77 

- 85 

•• B9-v 

. 32 '- 

32 

170 

165 

173 


12 . 

(A) 


Tax 

The Directors have been advised that foe Company-is and has since 


# ■■ ~ ■ r - ” ■ ■ ■■■■■ — - • ■■ ■ ■■ ■■■■■■ — —•■■I . , - « _ __ r vucwttUji xra«v y«. n quvudvi 14x11 uic wuiuouv tutu imo □muc 

member present in person, by representative or by proxy shall have any eariimfinanaal year and which remains in any respect incorporation been a rfoy, company as defined in foe Income and 

one vote for each shrne of which he is tbe holder, save that a member g^sn dinq oruDperftinned. 

shall not be entitled to exercise such nght 10 vote if he. or any person d f adends 

appearing to be interested m shares held by him. bas been duly served 


disclosure of interests of shares) and has failed to comply with such 
notice or has made a statement in reply which is false or misleading in a 


Corporation 'faxes Aa 1970 and will cease to be a close company 
immediately following this Oder far Sale. 

CB) Clearance uiider section 484 of the Income and Corporation Taxes Act 
1970 in respect of the reorganisation of the share capital of foe Company 


company operating a motor broking business in Banbury. The shares of referred to m paragraph 2 above has been obtained. 


Compare Insurance Brokers Limited are under option to the Company for a 


material particular and foe Company has served on tbe member and period of seven years from 24* June 1985 at market value to be 


has not withdrawn a disenfranchisement notice 


independently determined 
7. DfcectoKrf Service Agreements 


credit of foe share premium account of the Company, pro rata to 
the holders of ordinary shares of lp each m existence immediately 
prior to the passing of foe resolution to capitalise such sum; 

(tit) 199,865 ordinary shares of ip each were allotted and issued 
credited as fally paid to D. M. Stratton in exchange for his 49 per 
cent sh areholding in Bradstock & Stratton Limited: -- ■ 

(iv) 164.890 ordinary shares of ip each were allotted and issued 
credited as fally paid to M. H Moriand fa exchange for fas 153 per 
cent shareholding in Bradstock Inc; 

(v) 34.975 ordinary shares oflpeach were allotted and issued to M.HL 
Moriand far cash at an aggregate subscription price of £35585; 

(vi) the Directors were, in accordance with section 14 of the' 

Companies Aa 1980. authorised generally to ex ercise foe powers 
of the Company to allot relevant securities (as defined in that 
section} up to the amount of the authorised but unissued share 
capital of the Company, such authority expiring on 18* June 1990; 

(vii) the Directors were empowered, pursuant to section 18 ot the 

Companies Aa 1980. to allot for cash consideration equity 
securities (as defined in section 17 of that Aa) pursuant to the 
authority referred to in sub-paragraph (vi) above as rf section 17(1) _ _ 

of that Aa did not apply to the aflotmeni: this power expires on the (d) Transferability 
date of the Company's Annual General Meeting to be held in 1986 — - - 

and is limited to: — 


S»ny may . J*a to SSfsSS- ' ^ 1*7 COmpenS ^ a) ^ 


1948 to 1983, be modified, affected, varied, extended or 
surrendered m any manner with foe sanction of an extraordinary 
resolution passed at a separate meeting of the members of that 
class To any such separate meeting all tbe provisions of the 
Articles in relation to general meetings shall mutahs mutandis 


Name 

. D. F. Bradstock 
R.E.G Gkbson 
P. W . }. Cresswell 
E. B.McGzafo 
O. D. Plunkett 


£ 

125000 

75.000 
75000 

68.000 

75000 


(C) Shortfall clearances under paragraph IS of Schedule 16 to foe Finance 
Aa 1972 in respect of all financial years up to 30* September 1984 have 
been obtained fin: the Company and its subsidiaries. Indemnities have been 
given by foe Covenantors, under foe Offer for Sale Agreement outlined in 
paragraph 9(A) above, in resp ec t oL inter alia, shortfall apportionments of 
the mcome of any member of foe Group and m xespea of capital transfer tax 
liabilities of the Group. 

(D) When paying a dividend, foe Company has to remit to foe Inland 
Revenue an amount of advance corporation tax TACT) at a rate which is 
related to the basic rate of income tax and is currently 3f7ths of foe dividend 
paid Accordingly, the ACT related to a dividend currently equals 30 per 
cent, of the sum of the cash dividend plus foe ACT. 

13. Working Capital 


apply, but so that the necessary quorum shall be members of the 

class bolding or representing by proxy one-third of the capital paid' D. F. Bzadatodfs salary will increase to £145000 per annum m 1906 and The Directors consider that, having regard to foe bank loan available, foe 
or credited as paid on the issued shares of foe class, or at an £160,000 per annum in 1987. Group has sufficient writing capital for its present requiremems. 

adjoumed meeting shall be any holder of shares of foe class. AJ1 of foe above agreements are with tbe Company and commenced with ^ 


(aa) aUotmems m connection with rights issues; and 
(bb) the allotment (otherwise than pursuant to (aa) above) of a 
maximum of 5 per cent or foe nominal amount of the 
authorised share capital of the Company as increased under 
sub-paragraph (bXO above, being £37,500; and 
(viii) the adoption of the Executive Share Option Scheme of tbe 
Company was ratified and then tbe Scheme was amended 
(c) On 24th June 1985 (e) 

(i) every 5 of the existing issued and unissued ordinary shares of lp 
eacb of the authorised capital of tbe Company was consolidated 
into one Ordinary Share of 5p. 

(i0 9993,230 Ordinary Shares were allotted (credited as fitDy paid) by 0) 
way of capitalisation of foe sum of £89524 standing to tbe credit of 
foe share premium account and £41 1. 137.50 standing to the credit 
of reserves or foe Company, pro rata to foe holders of Ordinary 
Shares ui the capital of the Company ixt existence immediately 
prior to the passing of the resolution to capitalise such sum. 

Save as disclosed above and in paragraphs 4 and 9 below and save far 
intra-Group issues, within tbe three years preceding tbe date of tfas 
prospectus: — 

CD there has been no alteration m the issued share capital of the 
Company or of any of its subsidiaries; 

(B) no share loan capital of the Company or of any of its sutvarfiaritw is 
under option or has been agreed conditionally or unconditionally 
to be put under option nor has been issued or is proposed to be 
issued fally or partly paid either far cash or far a consideration 
other than cash; and 

(III) 03 commissions, bekerages or other special terms have within the (g) Directors 
same ihree year period been granted by the Company or any erf Us 
subsidiaries in connection with tbe issue or min of any share or 
loan capital. 

Subsidiaries and Associated Company 


(ii) The Company may by ordinary resolution its share e&a Hunt 1st June 198S in the case of D F. Bradstock and from 23th 

capital, consolidate and divide aD or any of its shares into shares of 1985 in the case of the other Dire ctors. They are for a minimum period of 3 
larger amount, sub-divide ns shares into dares of smaller amount ye S!L aDd tbereafter tennmation by 6 monforf written notice by 

Stodcancel any shares not taken or agreed to be taken by any 

rtu, Du, amended on 28* November 1984. which provides far a present salary of 

M Ss wsTTaa “* dae ”” ano ” by '“ tt “ panyo “ 9iv " 9 ® momW " nn “ 

miy^ptal redemption reserve and any share premium acooum. (g) The aggregate remuneration and benefits in kind granted to foe 

aferabihty j Directors dnnng tbe year ended 30* September 1984 a m o unted 10 £SZ8.000 

The Ordinary Shares are in registered farm The directors may dedme and are es timate d to amount to £562,000 during foe year ending 30th 
to register foe transfer of a share (not being a fally paid share) to a September 1985 

person of whom they do not approve, and they may also dedme to (CD D. F. Bradstock has waived £50,000 of his emoluments in foe year to 
register the transfer of a share ra which the Company has a lien. Tbe 30* September 1984 and £33,333 &om such date to 31st May 1985; there is no 
instrument of transfer of a share may be in any usual or common form or other arrangement under which a Director has agreed to waive future 
in sue* other farm as tbe board ^11 approve. ghnit be stamped, and emoluments nor have there bees any other waivers of such emolume nts 
shaQ be executed by or on behalf of tbe transferor, and. unless the share ■ during the past finanoal year, 
is fally paid, by or on behalf of foe transferee There are no other 9 Princq>fa Estab li s hment s Nextrax 

U nraho M Prope ia w: 


(A) Neither foe Company nor any of its subsidiaries is engaged in any 
litigation or arbitration, proceedings and no litigation, arbitration or 
dsnmhkely to result therein, is known to foe Directors to be pending 
or threatened against tbe Company or any of Us subsidiaries which 
may have, or has bad during foe twelve months prior to foe date 
hereof a significant effea on foe Group’s financial position. 

(B) Tbe Directors are of tbe opinion that foe Group carries reasonable 
insurance cover far all major risks facing the Group which would be 
expected to be the subject of insurance coven The Company and 
BBT are foe beneficiaries of certain life insurance policies, set out 
below: — 


Taken Out By On Life 


Sum Assured 


Term 


restrictions in the Articles on free transferability of Ordinary Shares: 

Unclaimed Dividends 

All dividends unclaimed one year after being declared or resolved to 
be paid may be invested by foe directors for tbe benefit of foe Company 
until claimed and are forfeited if unclaimed after 12 years. 

Borrowing Powers 

The directors may exercise all the powers of the Company to bonow 
money and to mortgage or charge its undertaking, property and 
uncalled capital or any part thereof and to isue debentures and other 
securities. The board shall restria the borrowing of tbe Company and 
exercise all voting and other rights and powers of control of foe 
Com patty in respect of its subsidiaries so as to ensure that the aggregate 

amount for tbe time bang outstanding in respect of the moneys southefxtOT^^BaaxSSl ije 
borrowed or secured by foe Group (exc l us iv e erf intra-Group * — - _ - - 
borrowings) shall not at any time without the previous sanction of the 
Company in general meeting, exceed an amount equal to the greater ot 


Expiry 

i H» 

7tb Floor. The Memorial Bunding. Dee 1999 
S&BFfencbuicbStieat, London 
EC3R7JP. 

8rb Floor. Tbe Memorial Braiding. Jan 1989 tVA 
5&S9 Fendnircb Sneet. London 
EC3R7JP. 

Sb Wardrobe Place. London 
EC4V5ED. 

tfine House, 25 Regent St, 

Nottingham. NG15BS. 


Dec 1969 £110,000 


£58,435 


fapmintt 
area in 

fleet 


BBT 

BBT 

Company 

Company 

Company 


£ 

30.000 

60.000 
150,000 
150,000 
150,000 


to age 60 
to age 60 
to age 60 
to age 60 
to 15/8*90 


Sep 1993 Sep 1988 £67.900 
Mar 2009 Mar 1989 £13500 


Dec 2007 Dec 1987 £14,315 


2,900 


9200 

3.800 

4.100 


9, oftr fo f Snirfti 

(A) Under an agieemeni (The Offer for Sale Agreement") dated 25* June 
. _ 1988 between (1) the Directors (2) foe Vendors (3) certain major 

(0 3 tunes the aggregate from time to time of tbe amount paid upon the shareholders (The CovenantotsT) (4) Kteinwort Benson and (5) the Company, 
issued share capital of the Company and the amounts standing to the Klemwort itononn has agreed to purchase 2^246,480 Ordinary Shares from 
credit of the capital and revenue reserves of die Company and its the Vendors at a price erf 165.26p per share and to offer such shares for sale 
subsidiaries calculated and adjusted as provided in the Articles; and Qt) to foe public (together with 359.754 other shares owned by Klemwart 
£9.000,000. Beeson) ai a pnee of I70p per share (representing a premium of I65p over 

foe nominal value). Under foe Offer for Sale Agreement, warranties have 
0) A director is not required to hold any qualification shares. A been given to Kfeinwort Benson, jointly and severally, by tbe Company and 
director is required » retire at tbe annual general meeting the Directors who. wuh the exception erf N. R Hayden have also given 


Details of the Company's principal subsidiaries (aH of which are wholly 
owned) and of ns associated company are given below;. — 



DATE AND ISSUED AND 
COUNTKT OF FDU.YFAID 
INCORPORA- SHARE 

REGISTERED 

PRINCIPAL 

NAME 

TiON 

CAPITAL 

OFFICE 

ACTIVITY 

Bradstock 
Ptunketft 
Crawley Limited 

Dec 1959 
England 

£11,916 

5b Wardrobe Ptaca 
London EC4V5ED 

Intermediate 
Holding and 
Management 
Company 

Bradstock. Blunt 
4 Thompson 
limited 

May 1971 
England 

£10.000 

5b Wardrobe Place, 
London EC4V5ED 

Direct 

Insurance 

Broking 

Bradsrock Blunt 
& Crawley 
Limned 

Bradstock. Blunt 
STbcmpsor. 
(L&Pt Limited 

Apr 1953 
England 

£144.000 

5b Wardrobe Place, 
London EOIV5ED 

Reinsurance 

Broking 

Apr 1963 
England 

£110,000 

5b Wardrobe Place. 
London EC4VSED 

Direct 

Insurance 

Broking 


EE McGrath 
C Payne 

O. D. Plunkett 
RE G Gibson 

P. W. J. Cresswell 

(C) Following foe Offer for Sale, no material issue of shares m foe 
Company (other than to shareholders pro iata to existing holdings) 
will be made within one year without prior approval of the Company 
in general meeting. 

(D) Save as disclosed under "Financial Information' or the Joint 
Accountants’ Report above, there has been no aignifw-nnt change in 
foe finan cial or trading position of the Group since 3 1st March 1965. 

(E) Macnair Mason and Pnee Waterhouse have given and have not 
withdrawn their written consents to the issue erf this prospectus with 
the inclusion t h e rein of their joint report and faint letter in the form 
and context in which they are respectively inducted. 

(F) The costs to be borne by the Company in connection with the Offer 
for Sale (inducting listing fees) are approximately £600,000, which 
sum will be charged as an extraordinary item, in the accounts of the 

Company for tte year ending 30th September 1985 of which the total 

remuneration of Kleinwoit Benson, tbe broker and the underwriters; 
including underwriting margins and commaaons, amounts to 
£175pOQ. 

(G) Each dividend on the Ordinary Shares will be paid to those holders of 
Ordinary Shares on the register of members on the record d a re for 
such dividend. Such record date vrih normally be about 6 weeks 
before foe date of payment 

( H> Following this Offer for Sale, tie authorised dare capital will consist 
of 15000.000 Ordinary Shares, of which 11,991.876 Ordinary Shares 
will be issued and 3,006, 124 Ordinary Sbares will remam unissued. 

(U Klein wort Benson is a company registered in England (no. 551334) 
and its registered office is at 20 Fenchuxch Street, London EC3P 3DB. 


commencing next after be attains tie age (rf seventy years but is certain indemnifies to Kleinwort Benson, jointly and severally. In addition the 
eligible for re-appointment Covenantors have jointly and severally given indemnities to each member of 

(ti) The remuneration cf the directors is to be determined by the . the Group (and to Kenrwort Benson as trustee for purchasers of tbe shares 
Company in general meeting and (unless oth erw i s e determined) being offered for sale) against tax as referred 10 in parag r aph 12(C) below 
divided amongst the directors as the board agrees and faffing and in respect of other tax matters. Klein wort Benson will pay an .. 

agreement equally The directors are also emitted to be repaid aQ rnifterwwting rytTigrpigrin n of 1V« per cent of the value at the Offer for Sate t^ero ntlaii^ ?pUumonKlgtgs 
travelling and hotel expenses incurred by them respectively m or Priceaf the shares being offered and a fee to the brokers. The Company bas Preferential coosideratioa wul be given to vand applications received og 
about the performance of their duties as direc tors. If by agreed m pay tho mag and gr ponseB of the application for admifggon to the preferential Application Forms for an aggregate maximu m of 260,623 
arrangement with the boa r d any director performs any special Official List of tbe issued Ordinary Shares a fee to Kleinvrort Benson, the Ordina ry Shares (iO pear cent of the shares now being offered for safe) from 
dunes outside his ordinary duties as a director, tbe board may pay legal fees and other expenses of Bemwort Benson, the costs and expenses empl oyees of tbe Group. 
him special reraunerancra (in addition to any fees tar ordinary erf foe Joint Reporting Accountants and the costs of printing and advertising *?■ Poautteafaforfa i gi e caoB 

remuneration) which may be by way of a lump sum. salary, foe Offer for Sale- Tte Company will pay all other expenses of and T te foll owing documents or oopies thereof may be inspected at the offices of 

commission, participation in profits or otherwise. incidemal to tbe Offer for and the transactions associated therewith. “Ottered. & Roche, Kerapaou House. Camomile Street. London 

(ui) The board may establish and maintain any contributory or Qeinwort Benson may rescind foe Offer for Sale Agreement if inter aha, TAN during normal business hours on any weekday (Saturdays and 

non-conmbutory pension or superannuation funds for the benefit admission of all the issued Ordinary Shares 10 the Official List of The Stock pubhc hoiKiays ex»pt^) for the period of 14 days fallowing the date of 

of or give or procure the giving of donations, graiuines. pensions, Exchange does not become effective by ISth July 1985 publication of this Offer far Safe: — ■ . 

allowances or emoluments to. any persons who are or were (B) The Directors (mduding their families) and other Vendors selling w me Memorandum and Artkrfes of Association of the Company; 
employees of any company ui. or associated with, the Group or shares as part of the Offer for Safe are as follows — 
who are or were directors or officers of any such company and who _ Name Number of Shares 

hold or have held any salaried employment or office in such * d. F. Bradstock 99.958 

company, and the families and dependants of any such persons. R E. G Gibson 568.975 


Cb) the audited consolidated accounts of the Company and its 
subsidiaries far the years ended 30* September 1963 and 1964 and 
forthe six months ended 31st March 1985 
(c) the written consents referred to in paragraph 14(E) above; 


\ 


Financial Times Wednesday June 26 1985 
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w far wtach you 

iidnliuum of 200 Onliiuiy Shares 
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A pr i fy -gmraigfflstba marie cm faaappti c a ^ form prpvideri 

are app l y ing. flppHeanena sn^ha for a of 200 a 

^^ot shares. m a multiple of 100 shares 

—far more than 2.000 dazes tail not more than 10,000 shares, in a 

dazes. but more than 20,000 shares, in a 

■ — te^refc^^OTshareS. W not more than SO.OOQ dares, in a 

— ^^mSmaOMBres. in a mdtirfe of 10.000 shares. 

0,8 njnnber of 

shares inserted in Bax 1. _ . ■ 
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Corapan y; ttatad ZSth lime 1985 {The 
•^jp Quy? bear mg 3ame meaning when used herein aria application 
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for Agreemeorreferredto in paracSsCAJ 

M Prospectus are not ira^tem^ed 

W dehvermg an antfeanoa fonTjwte the 

(0 offer to pure 
application 
applies non 


omimh . .*»» (« such smaller number 

HESS? ^.acoepted) on fee terms o£ and subject to the 
conations set out m. fee Prospectus and subject to the 

or 

"*£°® fL 70 ? 10 5001 address (or feat of the fust-named 

< Si m ' /aut r appfirantyn farm and to procure that your 
name(s l <* a°y other joint appLicanlfe)) is'are 

^““adon. “e Register of Members of fee Company m r^pect of 

to, ...element B MB* U n l»eu 

agree feat in consideration of Kkrinwort FP Tgri n'r r agreeing to 
“JEicier applications upon the terms and subject to the conchtJcras 
o^Ijo J^Prospecma your application may not be rerokod 
until after 16th July 198S and that few pHramaph chan constitute a 
collateral contract between you and Heurwon Benson which will 
became binding upon despatch by post to or. if delivered by 
hand, receipt by Lloyds Bank Pic of your application; 
agree that completion and delivery of an a ppiv-atw. fann ghati 
constitute a warranty that your remittance will be honoured on 
first presentation and farther agree fewt any letter of acceptance 
and any moneys returnable to you may be retained by Lloycfe 
Bank Pic pending clearance of your remittance; 
agree that all applications, acceptances of applications and 
contracts resulting therefrom imrie r (be Offer far Sale rfeoR be 
governed by and construed in accordance wife the laws of 

Ffn qtonr* 

wanantfeat, if you sign an application farm on behalf of somebody 
else, you have due authority to do so; 

confirm that, in making your application, you axe not relying on 
any information or representation in relation to the Company other 
fean such as may be contained in the Prospectus and accordingly 
agree feat nbpatsem responahte for fee Prospectus or any part of 
it shall have -any liabilit y for any mvfe other information or 
representation: and 

(vfe) declare feat you are not nationals efi nor resident in, fee Tftntttri 
States of America or any territory or possession thereof or 
Canada , and are not acqu irin g the Ordinary Shares for fee benefit 
of such a person, nor with a view to fee offer, sate or dahvary of 

the OnMnavry Sharea to a pwwwiw 

Acceptance of applications wifi be effected by announcement of fee 
basis of allocation to The Stock Exchange, 

No peoon receiving a copy of the Proaaectus; or an application farm, in 
any territory other than fee United Kir nyfom may treat Are as 
constituting an invitation or offer to him , nor should he in any event use 
such farm unless, in the relevant territory, such an invitation or offer 
could lawfully be made to him or «gy-h form could lawfully be used 
without contravention of any registration or other legal requirements. 
Any person outside fee United Kingdom wishing to malr» an application 
hereunder noon satisfy tomqplf as to fall observance of the law s of any 
relevant territory in connection., thprpmrh,. .jnptodfag obtaining any . 
requisite governmental^ other consents,' observing any 'other requisite " 
.formalities, nnf t paying any ixmiw transfer or other i™»» doa'intodi ~ 
territory. . ■ ■!«.■■: : 

(g) Pwtqpu^«»T ,llrr ' ha * p, ^'" ltM1 arc, nr qiHniv p «mfly hwrmp mnnprlwt' 


(iff) 

(tv) 

(V) 

(vD 

(vii) 


porortsl of attorney must he enclosed far inspection. A corporation should 
agn tww feetand of a duly authorised official whose representative 
capacity must be stared. . 

4. Pnf yyair fnTtium w riHnHriT WWwinHrOCgUfl^frAIfifaPO**- . 

8, Yon may apply jointly wife other pexsc«».K you do sxymiraslanange 

jar t he a pplication ftyw to be completed by or on bgihrif 
applicant (up fe a maximum of three, other than fee first : applicant). Then fall 

names airi addresses should be in BLOCK CAPITA LS >° Bo * 5. 

&Bcw6natt be sained ty or onhehalf of each jote^pphtar* (otto flan fee 

*r*r applicant who oamp lct o Sox 4 and rign m Beet 3X If nuyops® 

m g nm g on of bbj joint sq^ilicantfs), the powers) of attorney must fie 

«wlny») frtr mywliii n. 

X You wtnur phz a angto separate cheque or ba ntantf draft to y our 
completed application farm. Your cheque car foanKmtf draft must be node 
payable to Ttoyds tfaete Ptc" for fee amount payable on ap plica tio n and 

should be crossed “Not Negotiable". 

No receipt will be issued for fas payment, w hich must be solely for fas 
application 

reur cheque or banker^ draft must be drawn in sterling mi an account at a 
branch (which must be in fee United Kingdom, fee Channel I ri a nds or the 
Isle of Man) of a bank which is either a member of fee London or Scottish 
dealing Homes or which has arranged far hs cheques and banters' drafts 
to be presented for payment through the clearing tarihiww provided for fee 
members of those Gearing Houses (and must bear tbs appropriate sorting 
code number in the topright hand comer). 

An appliraHrm may he a rmmp anip ri by a cheque drawn by someone other 
than fee applicants), but any moneys to be returned wfll be sent by crossed 
cheque m favour of fee person® named in Boxes 4 and 3. _ 

★ No application can be oonridezed unless it fol&ls these oondmons. 

* Yon. most ”7^ fee completed ■ pp Wre» Hri by or deliver it by 
band, to Lloyds .Bank Ptc, Registrar's Department, Issue Section, PO Boar 
1000, 61 Moorgaiei London EC2R 6BL so as to be received not latex than 
10 un. an 2nd July 196SL 

ff you post your Application Form, you should use first class post and allow at 
least two daysfor delivery. 



Applications must be received by 10am on 2nd July 1985 and the 
application list will dose as soon thereafter as Kleinwort Benson may 
det ermine The beas on which applications have been accepted will be 

Bnmiivwl a* W.W no pnaaihlft after th iipplicalinn hw Awn It is expected 

feat letters of acceptance will be posted to 3nccesriiil applicants not laler 
than 8fe July 1985 and that dealings m the Ordinary Shares will commence on 
9th July 1985, 

Arrangements have been made far registration by the Company of aQ the 
Ordinary Shares now offered far sale, free of st amp duty and registration 
fees, m fee nam*»« of purchasers or persons m whose favour letters of 
acceptance are duly renounced provided that m cases of renunctatioa 
letters of acceptance (duly completed in accordance with the instructions 
contained thereto) are lodged far registration wife Lloyds Bank Pic by 3 pm 
on 22nd August 198 Sl Share certificates will be despatched on or about l9tfa 
September 1988. 

Up to a total of 260,623 Ordinary Shares wiD in the first instance be made 

fri mad npplw-Cifinng firrm pmpln yaog nf fe** Omtip 

Cbgies of the Prospectus and AppficationFoan can be obtained farms— 


TlnwItl nrV PT/^ 

5b Wardrobe Place 
London BCtVSED 
Uoydi Bank Pic 


Xtanmrst Benson Limited 
20 Fencfaurcb Street- 
London EC3P 3DB 
Rowe&Pttman 
T Fosbury Avenue 
London BC2M ZPA Issue SectkaJ PO Box 1000, 

‘61 Moargate. 

London EC2R6BL 

and facsn the fallowing branches of Uoyds Bank Flc: 

Kmfaghani Glasgow Manchester 

125CctoareRow 12 BofeweQ Street S3 King Street 


with a Lloyd’s' managing agent, should note feat fee acquisition of any 
shares in the Company might faring them within fee terms of sections 10 
to 12 of Lloyd's Act, 1982. 


Bristol, .-h.-.’ 

„ 55 Com Street . . 

-•Cardiff-;:' " 

‘ -47 High Street" ' 

Edinhorgh 

113(115 George Street 


Leeds,. 

8(7 Park Row 


Newcasttenpou -Tyna t 
M 7 Oofltogvnod Street 


Street' " ' . Square " v ' ' 


Beading 
24 Broad Street 


applicaton 

Application Form 

VWe offer to acquire from 
Kleinwort Benson 


Ordinary Shares 


in Bradstock Group PLC (or any smaller number of shares in respect of 
which this application may be accepted) at 170p per share on the 
terms and conditions set out in the prospectus dated 25th June 198.5 

and 1/we attach a cheque I ^ 

or bankers' draft for the [fa 

full amount payable of I 


Dated 

Signature 


1985 


1 

2 

3 


PLEASE PSE BLOCK CftPITALS 


Mr Mrs MissoruiJe 


FcsenamaCSKmfulD 


Surname 


Bradstock Group PLC l 

(Registered in England- no. 644563) ■' | 

Offer for Sale by Klanwort Benson of 2,606,234 Ordinary Shares of 5p each, at a price of I70p per store, payable in full on I 

I 
i 
i 
I 
i 
i 
i 
i 
i 

i 
l 
i 
i 
i 
i 
i 
i 

i 

i 
i 
i 
i 
i 

i 
I 
l 
i 
I 
i 
l 
I 
l 
i 

J 


Address (in fofl) 


Postcode 


| -» □ pin here your cheque/bankers 1 draft for the amount in Box 2 



FIH ini 

twaii below only fee names 1 


»h»B«reihiauiwawli tea ^ l, ^ H,,torjlQ ¥ 


pr.raRF.TISE BLOCK 



MB MOT* tide 

Mr Ha ttnazUo' rownameCs)UDfc« 


Smusno 

^ ||f pill IM 

Susname 

AddremiuiM) 

AdcBenteMO 

JOiMssCinkill} 




FookcmM 

FaPcocte 

FDSCoda 



CD 

agnature 

Signature 

Signature 
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Motor Cars 



FOLLETT JAGUAR 

Sales: 91-95 Fulham Road, SW3. 01-589 4589. 

After Sales: 49-59 Battersea Park Road, SW8. 01-627 4300. 


’Aft 


F«chc 944, black, sun roof, odm. 
new, ImmMUIC delivery. 

Mercadac 450 S*. -ao. ChrrltlicO re«ls- 
tr#Uon. silver blue. rsh. H4.9S5 
U ndw * Mfc II, While, rull rc4 

caa-e*n leather 5,R. Auto. Immediate 
delivery. LUt. 

Porsche 944 Sepphire. Metallic, black, 
Porsche iktat- sun root, pdms, 21 s*. 
Foss. Immediate delivery. List Price. 
Mercedes 500 JO. 91. abs. Air 
conditioned. Alloys. ESR. crude, fsh. 

417^95 

Metctfd MO Btc *91. Thlstto metal- 
lic. full betse leather, ditorvlrw LSR. 
Anoys. Cruise. HWW. £17.495. 
Jmir XJS LS Cabriolet. HWW. 
Computer, immediate delivery, poa. 

KDDDHUDEE of BIRMIM6HAH 

TEL: 021 449 4227 



S! Saveupto£Vt5O0*by 

i m p o rtin g your new 


We provide Ta* Free cars to meet the specification and 
desdnadon of your choice. K couhl be USA. Africa. AustraOa 
or even Britain. Intercar cw also save you up to CS.400* (Tax Paid) 

■ In Britain, even wtmout cutting out car tax. Find out If you ou*l(fy _ 
vbtt ota new -Mdti-Malce' Showroom or Jus ask tar our FREE Brochure and Cfcrte 

to Tax Free and Personal Import Car Buying intercar „ , 

also ghre FREE independera tmbiasedaowoe. 0 9W /77f 3 Ty~» 

rn utum OTIld. w.si w iVi i cai . Mi i . u.ileiit.TmiMSjBudtaa 


VOLVO 


790 — Place your outer now 
Contact Steven Pearce or 
Lee Froegard 
TEL: 01-286 6151 

LEX BROOKLANDS 


Wanted 


ROAD RANGE LIVERPOOL— Cash bvva-i 
tor low.mlleaBc Mercedes Beni. 051- 
709 3437. 

BRADSHAW A WEBB require and offer 
lOM-mileaee Mercedes. Phone 01-403 
7705, 01-3S2 7392. 


A more individual car tor tho more 
discerning. Individual Lean ... HP 
. . . Contract Hire ... or even Cash' 
Pre-incrcaso Model 900 L5 
available tram slock 
Full range cl 85 Models acaiiabla 
Ring CHRIS PERRETT 01-946 6696 

BALLARBS of FINCHLFY 

Comprehensive Service & 
Pji.-s Facilities 


WHITE ROLLS ROVCE CORN I SC HE Cab- 
riolet licit tool, brand new lor imme- 
diate delivery, left hand drive, with 
brown maliKing learner tr.m U 5. 
S1 10.000 for quick isle. Pieaae contact 
Noroniv Limited in Engiind. Trl. No. 
DS22-S6446. telex No. SOGUb 


Residential Property 


Overseas 



The heart of Puerto Banus 


A UMQUE SaFCOWT AIMED OCVBjOPMENT 
-siMMWta pool + jACuzn 
•RTNESS CENTRE 4- SAUNA 4- TENMS 
•RESTAURANTS + SHOPS 


"THREE CHAMnONStflP GOLF COURSES 
OVHI BB% AUCAOY SOLD 


OUTSTANDING VALUE - 
LARGE LUXURIOUS 
XX. AND 3 BEDROOM 


FREE MSPECIION FLIGHTS 

TO PURCHASERS 
■SPECUL 40% DEPOSIT/ 
15 YEAR MORTGAGE 
AVAILABLE 


MAIN UK AGENTS; 
MAM SPANISH HOMES 
MAM HOUSC 
138 ROYAL COLLEGE ST 
LONDON NW1 OTA 

TEL: 01-485 0303 

TELEX; 24848 


M&Mc7WeartSL7Warfc£lla 


FRANCE COTE D’AZUR 
FOR SALE 
MAGNIFICENT 
SEASIDE PROPERTY 

On extensive groupds Between 
' JW<5NACO AMD’ "CAN NES \ 
Write Notary Mr. Edme 
04450 SL Martin 
■ Vesohie^ France -. 
or phone 010 33 (93) 03 24 47 


CANARY ISLANDS 

LAS PALMAS — CARDEN CITY 

An opportunity to buy Freehold 
house. House comprises of Drawing 
Room. Dining Room. 4 Bedrooms — 
2 with en suite bathrooms — Hall. 
Kitchen and Garage. Total land area 
2.500 aq metres. The outstanding 
Feature is tha large terrace with 
magnificent views overlooking the 
town end harbour. 

Price £197,000 
BLANDY BROTHERS Y CIA SA 
APART ADO 24 

LAS PALMAS OE ORAN CANARIA 
Telephone: (528 256140 
Telex: 85328 BLAN E 


SWITZERLAND 

Montreux-Gcneva Lake 
APARTHOTEL BONIVARD 
For Sale Luxurious Apaitments 
From 1 to 5 rooms, overlooking tho 
prettiest pan of Geneva Lake 
Prices: SwFr123.000 
incl. equipment and furniture 
. J50-A mortgage available, 
at interest ' 

Pfease contact the builder: 

Regis <k |a Riviera SJU ~ 
32 Avenue diTCaalno 
1820 Montreux. Switzerland 
Tel: 021/635251 
Telex: 2S873 ORIL CH 


SWITZERLAND 

For sale, available to foreigners. 
VALAIS. GRUYERES or 
GSTAAD area 
WOODEN CHALETS 

3-6 Rooms + cj 600 nia 
110 m SwFi'^iO.UOO Hurni'.hcJJ jnd 

LUXURIOUS FLATS 

1-4 Rooms, fiieplace. butoony 
from SwFrl 30.000 
For further information: 

O 


PO Box 294, 1630 Bulle. Switzerland 
Tel: 0041/29/23021 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNERS 

4 Flats, lake view, directly from 
builder, no sales commission 
Ready July 1985. Excellent 
Individual 1manc>ng available 
JB IMMOBtLIER SA 
Rue de Bourn 17. 1006 Lausanne 
Switzerland • Tel: 1021) 20 91 07 
Tatax: Z4453 BAIL CM 


MARBELLA — NUFYA AN DA LUCIA, ckwe 
Sea. New 3 Bed. Lux. Apjrts. IK 
Floor. 2 Baihj. Kit- Omer, Lounge. Lilt. 
Swimming Pool. Landscaped, Unused. 
Genuine reason tor sale. CS7.S00. Sun. 

I. |070Z| SDB14B 


feet compact 
( Essex), UK. 


Rentals 


BELGRAVIA 5W1 

Superb opportunity to rent e newly 
relurbished tastefully decorated 
4 storey period terraced property 
Ideal for those with items ol their 
own furniture. 2 recap, -study, 
kitchen, 6 double bedrooms. 2 baths 
1 showkf ‘ robm. 2 cloakrooms, 
separata staff quarters comprising 
2 rooms. £1.200 pw 
HYDE PARK W2 
Bright end tastefully furnished 
throughout. 5th floor flat in purpose 
bunt block. Company let only. 
Reception, kitchen, double bedroom, 
bathroom. Only £100 pw 
CONTACT JENNIFER RUDNAV 
01-429 6604 


ANSCOMBE & 

R INGLAND 

with offices in St John's Wood 
and Kensington 
offer che best services in 
residential lettings 
TEL: 01-722 7101 


RESIDENTIAL PROPERTY 
ADVERTISING APPEARS 
EVERY WEDNESDAY 
AND SATURDAY 



RENTALS 555E 
Quality Houses 
and Flats in 
SW London. Surrey, 
Berks 

Tel: 037284 381 1 

Telex: 895112 J 

- ■ — ^ 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual feet required 
PHILLIPS KAY & LEWIS 
South ot the Park £1-352 8111 
North of fee Park 01-722 5135 
Telex: 27846 RESIOE G 


HENRY AND JAMES— Contact trS new on 

" 01-325 8861 tor the best selection of 
lurntslicd flats and house to retd In 
Kmohnbridee. Bcloravia and Cnelsca. 

CATHERINE PLACE. SW1 . SwihV 2 bed. 
2 bath, large reteb .IK Close to St 
James- 8 Victoria. Avail no* tor n>. 
let L2S0 pm HOB. Coward A Co. 01- 
834 1957. 

swl. Oooaalte Buckinoham Palace* 3 bed. 
2 S?hT2 rewo Bat Close to 5«- 
james’ A Victoria A wito'it JJJW •««* 
tn W. End A City. A.a« oow tor Cm. 
let L330 pw. Coward A Co. 01-814 
1957. 

BRAND-NEW luxury riverside pe nthouse. 
Betiatlhiily furmsned. Quiettv situated 
anjovlnu oanoramic views over Thames 
A Chelsea. Embankment Utt. v^ep- 
entry. parklhD. L350 pw. C73782 -71 8 

EATON PLACE- Beautifully refurbished 
antrfurnlsred too floor apartmertt. LM. 
2 bedrooms. 2 bath*, d.mnp hall., l arge 
reception, new lirflv equipped kitchen. 
£675 pw. 073782 2718. 


Holidays and Travel 


, i 


1 

MRBXMl 



Falcon offers the definitive flight servi 
to SWITZERLAND from as little as i 

ce 

7Q^ 

K JTM ATOL 1337 

tockiswe 

CESS a BARCLAYCARD 

xten Hill Rd London W8 

GENEVA; ZURICH & BASLE RETURN 

Fly dkaa horn Gaiwick on ihq mod Itenbii, chane* service. 
Tate no cnonces book Mm a Donoed ABT A member. 
Telephone our reservation® tor further deuiis ^ 

01-221 0088 190 Cam 


Falcon 


SWISS SPECIALIST 


ArmaU] iBaitr i^all Ijolrl 

BASSENTHWAtTE, KESWICK Tel: (059 691) 551 

THE LAKE DISTRICT S FIRST FOUR-STAR COUNTRY HOUSE HOTEL 
17th Century Hall standing in 133 acies ol parkland with lake Iromaga. 
squash, tennis, croquet, pitch and putt, anooker, games room. Golf and 
riding nearby. Oak-panelled hall with log tire. A la carlo restaurant wuh 
magnificent views across tha Lake. Indoor swimming pool complex includ- 
ing spa pool, sauna, solarium, frimiusium, beauty salon. Oar and 
restaurant with gull menu. Bed and breakfast lar.lt from 121 p.p. per day. 
Egon Ronay/Ashfey Courtenay rocommended. Excellent conferanco venue. 
Phone for new Colour Brochure 


1U Cl* BM 


WMH7C35 1591 1*5 



In O* ECU 
2991 19M 149 
rfavr 7999 1150 545 
CONCORDE CHARTER 
JUI/AUG 

LONDON -MID WEST USA 
flDSOofw £308/ its. 


OLUMBUS 


We vlipm 
l“-fp 
■SlwamW*.EC»nO. 
Rsunin 
ASTAunturoLpant 


Art Galleries 


CI1->S4 

fRENCH 

Ing and sculpture, 1870-1950. 

FICLDBORNE. 63 Oueemi Grove, NWS. 
Heads-Aeanw. Dunaun, Hocknev. Gore, 
Spoor. WeiBOt and Olhers. 01-58 6 3600. 

utbh 

CENTURY WORKS OF ART. 2oth June. 
27th July. MOn-Frl, 10-5. Sats. 10-12 JO. 


RICHARD GREEN. 4. New Bond Street. 
Wl. 493 3939. 19lh 8 20tn CENTURY 
10-12.30. 


NOTICE OF REDEMPTION 
To the Holders of 

WELLS FARGO & COMPANY 

Temporary Series A Global Note 
12%% Subordinated Notes Due December 27, 1991, Series A 

NOTICE IS HEREBY GIVEN that, pursuant 10 the provisions of Section 4 of the Series A 
Nutes and Article Three of the Indenture dated as of December 27, 1984 between Wells Fargo & 
Company and Morgan Guaranty Trust Company of New York, Trustee, pursuant to which the 
above described Temporary Series A Global Note (llie “Global Note”! was Issued, U-S. 
323, r 1 0,000 principal amount of the Global Note has been selected for redemption on July 26, 
1985 st a -redemption price of lOlTl* of (he principal a mount thereof, together with accrued 
interest to said date, in the amount of U.S. $73 A0 fur each G.S. 61,000 principal amount. 

On July 26, 1985, all conditions precedent to such redemption bavins occurred, the above- 
mentioned portion of the Global Note will become due and payable as aforesaid in such coin or 
currency of fee United States of America as at the time of payment shall be legal tender for 
public and private debts. Said Global Note will be paid to the extent of U-S. $23,/ <0,000 princi- 
pal amount together with accrued interest to July 2b, iy85 upon presentation thereof by Barclays 
Bank PLC, London Office, as depositary 'the "Common Depositary”!, for fee accounts of 
Morgan Guaranty Trust Company of New York, Brussels Office, as operator of the Euro-clear 
System Hhe *Enro-clear Operator"! and Cenlrale de Lnuifcon de Valeurs Mobilieres S.A. 
(-CEDEL SA."), to Morgan Guaranty Trust Company of New York, London Office, aa 
Paying Agent. 

On and after July 26, 1985 interest Bhall cease to accrue on the portion of fee Global Note 
herein designated for redemption. 

WELLS FARGO & COMPANY 

Dated: June 26, 1985 
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Granville & Go. Limited 


Member of Th6 National Association of Security Dealers 

and Investment Managers 


8 Lovat Lana- London EC3R SOT 


Telephone 01-621 1212 


Over-the-Counter Market 


m 


High 

Lew 

Company 

Grass Yield 

Pries Change dlv.fpj % 

Fully 

Actual taxed 

148 

123 

An. Bnz. Ind. Ord. „ 

139 

- 3 

6.6 

4J5 

7.7 

9.2 

181 

135 

An. Bf it. |nd. CULS... 

140 



10.0 

7.1 

— 


77 

48 

Airs prang Group ...... 

46xd 

— 

6.4 

13.9 

7.7 

10.0 

42 

26 

Armitage and fthodea - 

37 

— as 

2.9 

7.8 

4.6 

7.7 

158 

108 

Bardon Hill 

15Bxd 

— 

4.0 

2.5 

20.8 

20.8 

60 

42 

Bray Technologies - 

60 

— 

3.9 

6.6 

7J 

8.5 

ant 

161 

CCL Ordinary 

163 

— * 

12.0 


4.0 

3.8 

152 

105 

CCL llpe Conv. Prat... 

105xd 

— 

16.7 


— 

— 

128 

10 


128 

— 

4.8 


6-3 

9.9 

m 

83 

Carborundum 7.5pc Pf. 

Sdad 

— 

10.7 

127 

— 


73 

46 

Deborah Sarvicaa 

46 

— 

6.6 

14.1 

4.4 

7.1 

338 

182 


338 

— 

— 

— 

13.8 

17.8 

270 

170 

Frank Ho roll Pr.0rd.B7 

270 

— 

9.8 

3.6 

10.8 

14.2 

32 

29 

Frederick Parker - 

28 


— 

— 

— 

— 

62 

33 

George Blair 

62 

— 

— 

— 

4,1 

8.3 

50 

20 

Ind. Precision CasU ngs 

20 

— 

2.7 

13.5 

6.6 

6.9 

718 

177 

lata Group 

177 

- 3 

15.0 

8.5 

7.0 

12.7 

124 

101 

Jackson Group — - 

110 

— 

5 5 

5.0 

7A 

7 A 

286 

213 

Jamas Burrough 

234 xd 

— 

16 0 

6.4 

7.4 

7 A 

S3 

83 

Jamas Burrough 9pcPf. 

90 

— 

12.9 

14.3 

— 

— 

m 

71 

John Howard and Co. 

95 

— 

5.0 

5.3 

7.5 

113 

22S 

100 

Linguaphona Ord 

222 

— 

— 

— 

8.2 

8.5 

100 

92 

Ling phono l0-6pc Pf. 


— 

16.0 

16.3 

— 

— 

650 

300 

Mimhousa Holding NV 

61B 

— 

6.9 

1.1 

28.9 

25.fi 

120 

31 

Robert Jenkins — 

87 

— 

60 

7.5 


— 

60 

78 

Scruttons "A" 

33 

- 1 

— 

— 

— - 

8.S 

8Z 

61 

Torday and Carlisle ... 

75 

— 

5.0 

6.7 

3.8 

8.9 

444 

32S 

Trevisn Holdings 


— 

4.3 

1.3 

18.5 

18.2 

30 

17 

Unliock Holdings 

30 

— 

1J 

4-3 

14.8 

21.0 


81 

Walter Alexander 

101 

— 2 

7.5 

7.4 

7.6 

10.8 

2<7 

216 

W. S. Yearn 

225 

— 

17.4 

7.7 

8.4 

11.0 
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Extracts from the annual statement by Lord 
Famham, chairman of Brown Shipley Holdings 
p.lc , for the year ended 31st March 1985. 


Group Result 


The profits of both oar banking and insurance 
broking groups were materially higher than in 
previous years and your Board regards these 
results as together forming a good basis for further 
growth in our Anniversary year. 

We are pleased to have been able to record increased 
earnings per share for the year in which you 
subscribed a substantial amount of new capital. 
Your Board recommends a final dividend of 5.7 5p 
per share which would increase the year’s total from 
8.5p to 9.25p per share. 


Banking 


The banking result is encouraging. The greater 
emphasis on fee and commission earning business 
is making its mark and our Corporate Finance 
division had a notably successful year. The 
Investment division has moved into separate 
premises in Eldon Street, E.CJ2 and a strong 
marketing- effort has greatly improved public 
awareness of our Unit Trusts. 

In the traditional areas we were particularly active 
in trade fi n ance, the Channel Island companies 
performed well and the Treasury division continued 
the profitable development of its customer-based 
dealing and advisory services. Medens Trust again 
substantially increased its contribution to our 
profit. 


Insurance 


Profit growth in the insurance group was well 
spread and a number of factors have combined to 
produce this continued improvement. 

School fees insurance business, both here and in the 
United States, has maintained its progress; growth 
of the United Kingdom economy has helped our 
domestic customers and tins, combined with the 
sharp increase in rates of premium, has improved 
the general broking result here. Overseas business 
placed at Lloyd's has been profitable, with currency 
movements favouring this predominantly dollar* 
based activity. 

Despite adverse currency movements, the con* 
tinned growth of our general broking business in 
South Africa a g»rn c o ntributed an important part 
of the insurance result. 


The Future 


In our Anniversary year the prospects both for 
banking and for insurance are encouraging. We look 
forward to closer collaboration when the head* 
quarters of both parts of the Group are combined in 
Founders Court and we expect to complete our 
celebrations with further growth in the year ahead. 


Year ended 31st March 

1985 

£000 

1984 

£000 

Net disclosed profit of 
the group after taxation 

3,429 

2,637 

Earni ngs per share 

24.8p 

21.2p 

Dividends per share 

9.25p 

8.18p 

Dividend cover 

2.68 

2.59 

Shareholders' funds 

46,758 

35,725 


A copy of the annual report and accounts, which includes 
an illustrated section on the activities of the Group, may 
be obtained from The Secretary 

Brown Shipley Holdings p.l.c. 

Founders Court, 

Lothbury, London EC2R 7 HE 
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UK COMPANY NEWS 


Record U.S. 

growth helps 
LIT to £4.3m 


ALL OPERATING divisions of 
the London Investment Trust 
-performed profitably during the 
year to March 31 1885, with the 
U.S. futures broking operations 
producing another year of record 
growth. 

The pre-tax result of this 
investment holding company 
more than doubled from £2.04m 
to £4,28ni. on turnover ahead by 
£11. 12m to £26 -22m. 

As indicated at the interim 
stage, the directors are recom- 
mending an increased final of 
0.721p (0.65SP), bringing the 

total for the year to Ll62p 
(1.064p), and completing a six- 
year period of dividend growth. 
Stated net earnings per 5p 
share emerged at 2£5p (L74p). 

Hie group possesses a strong 
and liquid balance sheet, with net 
tangible assets of almost £17m. 
Borrowings are minimal the 
directors say, and are confident 
that the group will be able to 
extend the scope of its activities 
by acquisitions in the current 
year. 

Shatkin Trading Company, the 
group's principal U.S. subsidiary 
which operates as a clearing and 
broking company on the main 
futures exchanges In Chicago, 
has continued to progress. 

E. Bailey Commodities, the 
group's UK futures broking sub- 
sidiary, produced a small profit 
for the year. The directors feel 
this is encouraging, given last 
year's results and the losses in- 
curred during the first half. 
Management changes have taken 
place here, and its business 
emphasis altered. It has recently 
changed its name to Bailey 
Shatkin. 

Centrespur. which provides 
financial consultancy services 
predominantly to UK corporate 


clients, suffered a decline in 
profitability for the first time 
since its Incorporation. The 
directors are confident, however, 
that Centrespur will remain an 
Important component of the 
group. 

After a tax charge of £1.72m 
(£718,000). and dividend absorp- 
tion of £L05m (£945,000), re- 
tained profits emerge at £L51m 
(£379,000). 


• comment 

The secret of London Invest- 
ment Trust's rising profits is its 
Shatkin clearing house business 
in Chicago — almost a licence to 
print money as long as the 
volume of futures’ trading goes 
on increasing. Equally perhaps 
the secret of the company's some- 
what lowly rating is its associa- 
tion with high risk commodity 
trading — subsidiary K Bailey 
in the UK, having been stung 
heavily by the collapse of a third 
party broker In 1983. The attach- 
ment of Centrespur to British 
film financing is also easily mis- 
understood — LIT are in the fee 
earning rather than the funding 
business. The only question is 
how much of what activity there 
is, that comes UTs way. To 
these results Shatkin contributed 
some £3m and Centrespur about 
£350,000, leaving about £900,000 
to the renamed Bailey Shatkin 
and the group’s small property 
activities. The company could be 
on the look out for an UK acqui- 
sition — possibly in insuracen 
broking — in order to balance 
out its U-S. growth and for tax 
reasons. For 198546 the analysts’ 
are looking for £5m pre-tax, 
Which has the shares at 29p 
trading an a modest prospective 
multiple of 8 (35 per cent tax 
charge.) 


MINING NEWS 


Ashton’s £52m lease-back 


Ashton Mining has completed 
ASlOOm (£51.7m) leveraged lease 
deal involving the sale of its 38 
per cent stake in the Argyle 
diamond mine plant to National 
Australia Bank and a seven-year 
lease-back. 

Ashton, owned 46.3 per cent by 
Malaysia Mining Corporation, 
said that the deal will signifi- 
cantly reduce the cost of funds. 

It Is lending AS 100m to 
National Australia from a U.S.S 
175m (£136m) project finance 
facility provided solely to Ash- 
ton by a 14 bank syndicate lead- 
managed by Chase Manhattan 
Bank NA in 1983. 

Ashton's finance director Mr 
Jorgen Elstofr said Ashton has 
drawn nearly all the U.S £150m 
principle tranche but has not 
used a 525m standby facility and 
does not expect to. 

The statement said Ashton 
believs this is the first time that 


a participant in a major Austra- 
lian joint venture has leased its 
interest in joint venture assets. 

The Argyle project in the Kim- 
berley region of Western Aust- 
ralia is scheduled to begin pro- 
ducing 25m carats of diamonds 
annually from 1986. 

Other parti cp ants in the pro- 
ject are CRA (56.2 per cent), and 
Western Australian Diamond 
Trust (5 per cent). 

S A sanctions 

Mr George Nisbet, president 
of the South African Chamber of 
Min e s, told the chamber's animal 
meeting yesterday that economic 
sanctions against South Africa 
would be counterproductive, as 
would a ban on imports of 
Krugerrands into the U-S. 

The country's mining industry 
could see an increase in exports 
in 1985 compared with 1984, 
when revenues rose 17 per cent 
to a record R19tra (£75bn). 


BASE LENDING RATES 


A.B.N. Bank ............ 12* 

Allied Irish Bank 12* 

American Express Bk. 12* 

Henry Ansbacber 13}' 

Amro Bank 12*% 

Associates Cap. Corp.... 13 % 
Banco de Bilbao . 4 .... 12*% 

Bank Hapoalim 12 *% 

BCCI 12*% 

Bank of Ireland 12} % 

Bank of Cyprus 12*% 

Bank of India 12*% 

Bank of Scotland 12*% 

Banque Beige Ltd. ... 12*% 

Barclays Bank. 12*% 

Beneficial Trust Ltd.... 13*% 
Brit Bank of Mid. East 12*% 

■ Brown Shipley 12*% 

CL Bank Nederland... 12*% 
Canada Permanent ... 12*% 

Cayzer Ltd. 12*% 

Cedar Holdings 13 % 

I Charterhouse Japhet.. 12*% 
Choulartons** 

Citibank NA 12*% 

Citibank Savings 712} % 

Clydesdale Bank 12*% 

C. E. Coates ft Co. Ltd. 13 % 
Coram. Bk. N. East ... 13 % 
Consolidated Credits ... 12} % 

Co-operative Bank • 12 *% 

The Cyprus Popular Bk. 12*% 
Dunbar ft Co. Ltd. ... 12*% 

Duncan Lawrie 12*% 

E. T. .Trust 13 % 

Exeter Trust Ltd. 13 % 

First Nat. Fin. Corp.... 13*% 
First Nat. Secs. Ltd. ... 13*% 

(Robert Fleming & Co. 12}% 
Robert Fraser ft Ptns. 13*% 
Grind! ays Bank $12*% 

■ Guinness Mahon ...... 12*% 

I Hambros Bank 12*% 

Heritable & Gen. Trust 12*% 


■ HUl Samuel 512*% 

C. Hoare & Co 12*% 

Hongkong ft Shanghai 12*% 
Johnson Matthey Bkrs. 12}% 
Knowsleyft Co. Ltd.... 13 % 


Lloyds Bank 


12 


EdwarcT Manson ft Co. 13}% 


% 


Meghraj ft Sons Ltd.... 12, 
Midland Bank 12 

■ Morgan Grenfell 12 

Mount-Credit Corp- Ltd. 12 
National Bk. of Kuwait 12 
National Girobank ... 12 
National Westminster 12 
Northern Bank Ltd. ... 12* 
Norwich Gen. Trust... 12*% 
PK Finans IntL (UK) 13 % 

People's Trust 13*% 

ProvindaJ Trust Ltd,... 13*% 
R. Raphael ft Sons ... 12*% 

P. S. Refson 12*% 

Rorburghe Guarantee 13}% 
Royal Bank of Scotland 12 *% 
Royal Trust Co. Canada 12*% 

■ J.Henxy Schroder Wagg 12*% 
Standard Chartered ...|[12*% 

TCB 12*% 

Trustee Savings Bank 12*% 
United Bank of Kuwait 12*% 
United Mizrahi Bank... 12*% 
Westpac Banking Corp. 12}% 
Whiteaway Laldlaw ... 13 % 
Williams ft Glyn’s ... 12 *% 
Yorkshire Bank 12*% 

■ Members of the Accepting Houses 
Committee. 

■ 7 day deposits 94%, 1 month 
10VX. Tod Tla r— £2.500+ at 3 
monthly notice 12VK- At call whan 
£10.000+ remain* deposited. 

t Call dapoalts £1,000 and over 
SPi% grass. 

H 21 -day deposits ovsr £1,000 1(fe%. 

V Mortgage bass rata. 

** See provincial Trust Ud. 

S Dsmsnd dapoalts 9 S »%. 


CLYDE BLOWERS PLC 

PRELIMINARY ANNOUNCEMENT 
HALF-YEAR TO 28 FEBRUARY 1985 

1985 

GROUP TURNOVER 


£1 ,520,504 


1984 

£1,857.733 


GROUP OPERATING L05S 
INCOME FROM INVESTMENTS 


EXTRAORDINARY EXPENDITURE 
REDUNDANCY COSTS 


LOSS BEFORE TAX 
TAXATION 

LOSS ATTRIBUTABLE TO 
SHAREHOLDERS 


(£715,913) 

(£62226) 

41,008 

55,678 

(54905) 

(6548) 

— 

83.442 

(54,905) 

(89,990) 

(£54,905) 

(£89,990) 


INTERIM DIVIDEND PER SHARE (1) <U26S5p 0.82685p 

TOTAL COST OF INTERIM DIVIDEND £8369 £8269 

EARNINGS PER SHARE (55p) <9.0p) 

(I) Interim Dividend of 0JB2685 pence per Share is payable on 
2 August, 1985, to members on register at dose of business 
on 11 July, 1985. 

CHAIRMAN’S COMMENTS ON HALF-YEAR RESULTS 
Reduced turnover coupled with continuing difficult trading con- 
ditions have again given rise to an operating loss for the half-year. 
However, we are still actively seeking economies in the manu- 
facture of our standard range of equipment through continuous 
research and development. 

In addition, we are currently promoting the sale of new associated 
products with every effort being made to establish additional 
overseas markets. 

P. M. WILSON 


Schroders’ disposal marks move towards investment banking 


An important part of the blueprint 


BY DAVID LASCELLES 

Schroders is the UK's second 
largest merchant banking group 
after Klein wort Benson. But it 
has kept so quiet in the huriy 
burly of the Caty revolution that 
nobody was sure whether It was 
being -wisely cautious, or just 
plain timid. 

Unlike its rivals, Schroders 
did not buy a stockbroker or 
jobber, but decided to build up 
its own securities team instead. 
A fortnight ago it dropped out 
of the running to become a 
primary dealer in the gilt-edged 
market, making it a conspicuous 
absentee from a list that includes 
virtually all the prestige names 
in UK banking. 

It all seemed a bit of a let- 
down after the much-trumpeted 
arrival of new management to 
haul Schroders out of the dol- 
drums in 1982, headed by “ the 
Germans’’: Mr George Mallinck- 
rodt, the executive chairman 
based in New York, and Mr Win 
Bischoff, the group chief execu- 
tive In London. 

But Schroders has not been 
inactive, as yesterday’s intriguing 
deal with the Industrial Bank of 
japan shows. Executives at its 
Cheapside headquarters insist 
there is a carefully laid strategy 
to steer the £3^bn group more 
in the direction of securities — 
now the fashionable area for 
banks to be In — but to do it 
carefully. 

The decision to sell just over 
75 per cent of its New York 
banking operation to the Japan- 
ese bank should achieve two 
things. 

First, it will reduce Schroders 1 
stake in a bank that has pro- 
vided only mediocre returns over 
the years. The operation, which 
consists of commercial banking, 
trust and leasing businesses 
grouped under the J. Henry 
Schroder name, has a balance 
sheet of about S2bn (£156bn) 
and has historically yielded 
about 7-8 per cent on capital 
after tax, about half what a UK 
bank would hope to earn domes- 
tically. 

By UK standards, the bank was 
a big foreign investment and 
marked the largest presence in 
New York of any UK merchant 
bank (it employs about 700 
people). But according to Mr 
Ben Strickland, group finance 
director, it was too small to win 



Mr G W Mallinckrodt, chief executive of Schroders. . . 
has no Intention of taking on the giants of Wall Street 


things on the highly competitive 
U.S. market? 

Mr Mallinckrodt said Schro- 
ders had no Intention- of taking 
on the giants of Wall Street. _the 
Salomon Brothers and Merrill ag 
Lynches. “We want to pursue r 
a ‘niche’ strategy,** be said. 
Schroders would try to distribute 
the products of its large UK 
investment management busi- 
ness. such as unit trusts. There 
should also be scope for finan- 
cing the U.S. subsidiaries of UK 
companies, bringing new U.S. 
companies to the securities 
markets, and making markets in 
American equity securities. 

But compared with a merchant 
bank like Klein worts, which will 
be doing the same sorts of 
things, plus running large pri- 
mary dealerships in both the 
UJS. and UK government securi- 
ties markets, it still looks com- . 
paradvely modest. 

Schroders will still have a 
stake In its New York bank, of 
course, through which it will 
retain a foothold in the U.S. 
banking market and be able to 
offer banking services to Its 
clients. But over time the 


*■-» 


a worthwhile slice of the lucra- 
tive VS. commercial banking 
market. 

Worse, perhaps, it was a bar- 
rier to Schroders’ entry into the 
U-S. securities business, from 
which banks are largely barred. 
By reducing its stake to below 
2S per cent, the transaction will 
achieve the second aim of per- 
mitting Schroders to stop being 
a bank in the U.S., and become 
a securities bouse Instead. 

This, at least, is the Intention 
— it has yet to receive the bless- 
ing of the U.S. bank regulators, 
so Schroders executives are 
being rather coy. 

If and when it goes through, 
the deal will fill out an import- 
ant part of the Schroders blue- 
print, which is to switch 
emphasis from an institution 
that provides finance through 
lending, to one which offers its 
clients finance through securi- 
ties. 'We are positioning our- 
selves carefully at a time of 
great change,” said Mr Strick- 
land. 

Plans are already at various 
stages of fruition elsewhere in 


the world- Schroders recently 
sold its Australian lending busi- 
ness in order to concentrate on 
securities. It has applied for 
permission to open a securities 
trading branch In Tokyo (where 
it has never had a banking 
branch). 

And in London, Schroders is 
“ rolling its own ” securities 


business, round Helbert 


Wagg. the broking operation 
through which it will eventually 
become a member of the Stock 
Exchange. It currently has 80 
people, which will rise to 125- 
140 by the end of next year. 

This strategy, which looks low 
key compared with the eye- 
catching acquisitions made by 
Its rivals, is based partly on 
what Schroders fears would be 
the “ cultural problems ** of buy- 
ing a stockbroking or Jobbing 
firm. The best Wall Street in- 
vestment banks have also 
developed their securities busi- 
ness "in bouse.” 

But having done its deal In 
New York and liquidated about 
S108m of capital, how will 
Schroders actually manage 


Japanese will probably want to 
assume fuller ownership and 
control In order to build up the 
bank's competitive strength. 

In the XBJ, Schroders has 
found Japan’s most strongly 
capitalized bank which has a 
rare Triple A status that should 
help J. Henry Schroder Bank- 
jpg’s funding costs. The IBJ 
plays a special role as supplier 
of long-term funds to Japanese 
business, which it finances 
through the sale of debentures. 
For Its huge size (£89bn In 
assets) it has a comparatively 
small staff of 5,000 thanks to the 
wholesale nature of its business. 

The deal with Schroders is 


termed “ a partnership,” but this 
mly to the UJS. market. 


anpUes only * , 

Mr Hideo Ishibara, head of XBJ*s A 
international operations, said it 
would not be allowed to Inter- 
fere with ZBTs existing clients 
and businesses, and there were 
no plans to team up in Japan or 
the UK. He said the IBJ was 
keen to boost its presence in the 
VS. to serve its Japanese 
coxporate clients on that market, 
and work with U-S. companies 
doing business In Japan. 


Klockner-Humboldt-Deutz AG 

lias acquired the 

Agricultural Equipment Business 

and ‘ 

i • ‘ 

Allis -Chalmers Credit Corporation 

from 

Allis-Chalmers Corporation 


i The undersigned acted as financial advisor to 
Klockner-H urn b aldl-Deulz A G. 



The First Boston Corporation 


June 26 , 1985 


M t 



Klockner-Humboldt-Deutz AG 


has successfully completed the financing of 

$940,000,000 of debt instruments 


due 1990 to 1999 


in connection with its acquisition of 


Deutz -Allis Credit Corporation 

(formerly Allis-Chalmers Credit Corporation) 


The undersigned acted as financial advisor to 
Klockner-Humboldt-Deutz AG. 



The First Boston Corporation 


June 26, 1985 
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p T COMMERCIAL LAW REPORTS 

Convictions restored on 
electricity meter fraud 


FT UNIT TRUST INFORMATION SERVICE 


House of Lords (Lord Fraser of ' 

AN AGREEMENT to mum. 
factare and sell but not to 
use devices which have do 
purpose other than to defraud 
the electricity board, is a 
«omn*o» law conspiracy to 
defraud and as such is in- 
capable of being charged as 
statutory conspiracy In *i«»f 
the two forms of conspiracy 
are mutually exclusive. 

The House of Lords so held 
when allowing consolidated 
appeals by the Crown from a 
decisjon of the Court of Appeal 
(Criminal Division) and restore 
ing the convictions of Mr Peter 
Hollinshead, Mr Steffan Dettlaf 
and Mr Kenneth Griffiths for con- 
spiracy to defraud the Electricity 
Board. 

Section 1 ( 1 ) of the Criminal 
Law Act 1977 provides: “ (1) . . . 
if a person agrees with any other 
person . . . that a course of con- 
duct shall be pursued which will 
necessarily . . . involve the com- 
ission of any offence • - .by ... 
parties to the agreement if the 
agreement is carried out in 
accordance with their intentions, 
he is guilty of conspiracy to com- 
mit the offence ..." 

Section 5: “(1) . . . the offence 
of conspiracy at common law is 
hereby abolished. (2) Subsection 
(1) shall not affect the offence of 
conspiracy at common law so far 
as relates to conspiracy to de- 
fraud, and section 1 above shall 
not apply in any case where the 
agreement In question amounts 
to a conspiracy to defraud at 
common law.” 

LORD ROSKILL said that when 
devices known as *' black boxes ” 
were connected to the electric 
power line they caused the unit 
counter to move in reverse and 
thus made it appear that less 
electricity had been consumed 
than was the case. 

Mr Griffiths made a number 
of boxes for sale. Mr Dettlaf 
knew of the source of boxes and 
supplied two to Mr Hollinshead. 

A detective constable met Mr 
Hollinshead in a public house 
and arranged to buy boxes at 
£100 each. Twenty were to be 
delivered the next day at the 
Gordano Service Station on the 
M5. 

Mir Hollinshead rang Mr 
Dettlaf, who arranged for Mr 
Griffiths to make the boxes. All 
three met the detective con- 
stable. They had 19 boxes with 
them. Other police officers then 
arrested them. They appeared at 
Bristol Crown Court on Mgy 22 
1984 to face an Indictment con- 
taining two counts. 


REGINA v H OLLINSKEAD 
REGINA v DETTLAF 

REGINA v GRIFFITHS . ^ _ , . . 

Tullybelton, Lord Diplock, Lord Roskill. Lord Bridge of Harwich and Lord Brandon of oakbrooKj. 
June 20 1985 


AUTHORISED 
UNIT TRUSTS 

Abbey Unit Tit Mart, (a) 

80. I l u l ili i *!) V at, Bama— BH88AL. 
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On Count 1 they were charged 
with conspiracy contrary to 
section 1 of the Criminal Law 
Act 1977, In that they “conspired 
together to aid abet counsel or 
procure persons unknown . . . 
dishonestly to induce . . . the 
electricity board to wait for or 
forgo payment for electricity 
supply.” 

On Count 2 they were charged 
with common law conspiracy to 
defraud in that they -** conspired 
together to defraud ... by the 
manufacture and/or' sale of 
devices to alter electricity 
meters.” 

The evidence clearly estab- 
lished an agreement between the 
three defendants to make and 
sell the black boxes, knowing 
that they only had one use — a 
dishonest use by person other 
than themselves, for the purpose 
of defrauding electricity boards. 

The trial judge. Judge Fallon 
QC, held that those facts were 
properly charged in count 2 as a 
conspiracy to defraud. Each 
defendant pleaded guilty to 
count 2 and was convicted. Each 
was sentenced to imprisonment, 
part of which was suspended. 

On December 21 . 1984, the 
Court of Appeal (Criminal Divi- 
sion) quashed the convictions. 
Its reasons were first, that the 
facts were not properly the sub- 
ject of a charge of conspiracy to 
defraud and that therefore the 
convictions on Count 2 could 
not be sustained; and secondly, 
that convictions on Count 1 could 
not be substituted because that 
count did not disclose an offence, 
not being a statutory conspiracy 
within section 1(1) of the 1977 
Act. 

The court certified two points 
of law for the opinion of the 
House of Lords: (1) If parties 
agreed (a) to manufacture de- 
vices whose only use was fraudu- 
lently to alter electricity meters 
and (b) to sell those devices to a 
person who intended merely to 
resell them and not to use them, 
did that agreement constitute a 
common law conspiracy to 
defraud ? (2) Alternatively, was 
such an agreement properly 
charged as statutory conspiracy 
“ to aid abet counsel 

In Regina u.Ajjres [1984] AC 
447, 451 Lord Bridge said that 
on the true construction of the 
1977 Act “an offence which 
amounts to a common taw con- 
spiracy to defraud must be 
charged as such and not as a 
statutory conspiracy to defraud.” 

At page 480 he said “. . . ‘ con- 
spiracy to defraud’ in section 


5(2) of the Act must be con- 
strued as limited to an agree- 
ment Which, if carried into 
effect, would not necessarily in- 
volve the commission of any 
substantive criminal offence by 
any of the conspirators.” 

The question in the present 
case was whether in order to 
secure conviction on Count 2 It 
was necessary to aver and prove 
a dishonest agreement actually 
to use the black boxes. 

Mr Spokes for the defendants 
submitted that it was not enough 
to show only an intention that 
such a dishonest use should fol- 
low the ddshonest manufacture 
and sale. 

That submission was contrary 
to authority. In Regina v Scott 
[1975] AC 819 it was held that 
the common law defence of con- 
spiracy to defraud was not 
limited to an agreement to de- 
ceive the intended victim. Vis- 
count DUhorne said at page 829, 
“One must not confuse the 
object of a conspiracy with the 
means by which it is intended to 
be carried out.” At page 839 
Lord Diplock said that “the in- 
tended means by which the pur- 
pose is to be achieved must be 
dishonest . . . Dishonesty of any 
kind is enough.” 

In Attorney-General’s Refer- 
ence No 1 [1983] QB 751 the dis- 
honest agreement was to pro- 
duce, label and distribute bottles 
of whisky so as to represent 
them as containing whisky of a 
well-known brand, which they 
did sot. 

The court in that case was 
primarily concerned with juris- 
diction, but had it not been for 
that question, the defendants 
would have been guilty of con- 
spiracy to defraud. The object, 
as Lord Lane CJ said, was to 
“defraud potential purchasers 
of the whisky” outside the UK. 

In the present case the defen- 
dants were liable to be con- 
victed of conspiracy to defraud 
because they agreed to manufac- 
ture and sell and thus put Into 
circ illation ddshonest devices, the 
sole purpose of which was to 
cause loss. _ „ . _ 

The decision in the Court of 
Appeal (Criminal Division) 
could not be supported, and the 
trial judge’s reasoning was 
correct „ ^ „ 

The convictions on Count z 
should therefore he restored. 
The cases fell well within exist- 
ing principles and authorities 
applicable to common law con- 
spiracy to defraud. Common- 


sense suggested that what the 
defendants agreed to do plainly 
constituted a conspiracy to 
defraud. 

■With regard to Count 1, 

offences of statutory conspiracy 
and of common law conspiracy 
to defraud were mutually exclu- 
sive (Regina v Ayres . «7. 4S5/. 

It followed that if the defend- 
ants were properly convicted on 
Count 2 of conspiracy to defraud, 
that conclusion presupposed that 
they eould not properly have 
been convicted on Count 1 of 
statutory conspiracy. 

Even if soefa a charge were 
possible in law, there was no 
evidence that the defendants 
ever agreed to aid «bet counsel 
or procure the ultimate pur- 
chaser of the Mack boxes. It 
followed that they could not 
have been convicted on Count l 
even if the count were sustain- 
able in law. . . . 

The appeals should be 
allowed. The answer to certi- 
fied question 1 was "Ye” and to 
certified question 2, "No. 

Unfortunately the defendants 
were now in a position to view 
the restoration of their convic- 
tions with total inchfference. 
That was the result of the re- 
fusal of the Court of Appeal 
(Criminal Division) to make the 
appropriate order under section 
37(2) of the Criminal Appeal 
Act 1968 [providing f*r their 
detention, or directing that they 
should not be released except 
on bail, pen drag appeal to the 
House of Lords!. . . . 

It was suggested that m future 
wherever a conviction was 
quashed on a point of law and 
the prosecution slated that it 
wished to consider bringing an 
appeal, the Court of Appeal 
(Criminal Division) should, un- 
less there were strong reasons 
for not so doing, make such 
order under section 37(2) as 
would ensure that If the House 
took a different view and re- 
stored the quashed convictions, 
the offenders did not avoid all 

^Lord" Eraser, Lord Diplock, 
Lord Bridge and Lord Brandon 
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ACROSS 

1 Falsely oppugn the inefficient 

4 Rabies 1 ^controlled in this 
country (6) 

8 Inferior supporters? (O 

9 Like Sir perey. demmed 
difficult to catch t < ) 

it Tender name, perhaps (10) 
iff This hotly-tipped mount runs 

13 £ re weli 4 containing common 
salt, forbidden! (5) 

14 Torturous way to take sailor 
round Hull 

ic Food in cans is) _ — 

18 Scientist takes haH-hoim off 
io make fake diamonds i ( 5) 
20 Gems lone removed from 

nSSffic' i- as even 

23 Trifle ^depressed? It’s 0“ 

.eS'orfl^eeio.dingfl.e 

. s SSr^i" ’ flea.s £ri.m the 
C. KSS af.Uvriie.et ,6, 

! Contracted pair even spruce 

2 Savt Bristol toolballer in lead 

J Slow bowler who drinks mil* 
jn play? 1°) 


5 Brilliant show to consume 
about ton and a half (5) 

8 Beg for top of bread and 
cheese spread (7) 

? Chance approach to river (9) 

10 His workers are all six- 
footers iff) 

13 Craft employed to transport 
host? (9) 

15 valuable formerly lost to 
study (9) 

17 Accompanying Ted Lear 
nonsense (7) 

19 One testing a piece of em- 
boidery (7) 

21 Bowed lady (5) 

22 Watery snow and hard blow 
(5) 

Solution to Pinole No. 5,752 
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Mr Derek Young has been i 
appointed chairman and cm® * 
executive of REDIFFUSION { 
SIMULATION, Mr Yi^or i 
Strachan has been appointed t 
deputy managing director and j 
Mr Michael Walls and Sir Robert • 
Freer have been appointed to 
the board. Mr Strachan also 
becomes chairman of Rediffuslon j 
Simulation Incorporated, the ] 
company's UJS. subsidiary. Mr ] 
Young, who joined the company i 

in 1955, was fonneriy its manag- - 

ing director. Mr Strachan was : 
commercial director and chief 
operating officer at Rediffusion 
Simulation Inc, based to 
Arlington, Texas. . ^ . 

Mr walls joins the board as 
finance director. He rns ita!in+ 
cial controller. Air Chief Marshal 
Sir Robert Freer joins the board 
as a non-executive director. He 
is also a member of the Keaii- 
fusion board. Until his retire- 
ment, he was co mm a nd ant of 
the Royal College of Defence 
Studies. ^ 

Mr L S. J. Ctirtwri^t , Mr 
s. A- FOX, Mr A. H. FWnipSi 
Mr R. J- Whltelam and Mr 
E. A. J. Woodall will become 
partners from July I of BACON 
St WOODROW. ^ 

Hr Peter R. MeanweU. mana- 
ger. mining machine sal<« «rad 
field service of RUSTON- 
BU CYRUS, has been appointed 
a director. He joined as an 
engineering apprentice in 1940. 

Mr J. L Sherlock has been 
appointed vice-president and 
director of European sales of 
HCC INDUSTRIES INTER- 
NATIONAL, a newly-formed sub- 
sidiary of HCC Industries, 
California - based electronics 
croup. He is a former market- 
ing director of Plessey Con- 
nectors. 

* 

Dr Mike Hoyle has been 
appointed deputy chabrMn. 
ECONOMISTS A D V I S O R Y 
GROUP, and Ms Janice Hughes 
becomes managing director. 

* 

Mr James Meynell has been 
appointed a director of 
MEYNELL VALVES. Wolver- 
hampton. He is the eighth 
generation of the Meynell famuy 
to serve the company since ns 
foundation to 1798- 
* 

EXPRESS CATERING FOODS 
has restructured its management 
with Mr Mike Smith as mann- 
ing director. He joins from BL 
Cars where he was director of 
European companies. 

+ 

Mr A. J. Shelley has ^en 
elected chairman of th e WEST 
AFRICA COMMITTEE on the 
retirement of Mr E. C. Judd. 

* . 

Mr Brian A. England has been 
appointed assistant general 
manager of NATIONAL WEST- 
MINSTER BANK’S international 
hanking division. He succeeds 
Mr George Cathles who has 
retired. Mr England was UK 
regional general manager, inter- 


national banking 

Albert Morris has beenappomtod 

general manager of the banks 

management services division, 

succeeding Mr Gorton Beeve, 

who retires at the end of 

October. 

+ 

Mr Alan Shepherd has been 
appointed managing director of 
EGLIN. Sowerby Bridge, and its 

London-based sister company 

Malcolm Owen Furniture. He 
was formerly sales and market- 
ing director at Antocte Lairn. 
Mr Peter Cawthra, who has been 
appointed sales director of both 
companies, was also formerly 
with Antocks Lairn as sales . 
manager. _ ' 

■* . 

Mr Nell Pearce has been 
appointed director of ADVENT 
JERSEY, a high technology 
venture capital company. He has 
worked in the computing 
industry since 196L and in 1980 
formed his own management con- 
sulting business. He has worked 
with Advent since ejrly 18K 
specialising in computer based 
technologies. 

* 

Changes in the VS Technology 
Group are headed by the 
appointment of Mr sebm 
Gueuler as chief executive and 
deputy chairman. He also 
becomes chairman of both Va 
En g ineering and VS Remek. Mr 
Guenier was formerly managing 
director of SG Brown, a company 
in the Hawker Siddley Group: 
Mr Dennis Stanbridge has joined 
the VS as finance director. He 
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Mr Robin Guenier, chief 

executive, U.S. Technology 

was financial controller of one 
of Delta's major UK divisions. 
Mr Peter S tanner becomes sales 
and marketing manager for VS , 
Engineering in the first of two 
director designate appointments. 
He comes from Automates Inter- 
national UK. The second director 
designate appointment is that of 
Mr Ted Harthiii as manufactur- 
ing manager for VS Engineering. 
He was an engineering manager 
with a Metal Box subsidiary. 

* 

Mr J. Graham Day, chairman 
and chief executive of British 
Shipbuilders, has joined the 
hoard of THE LAIRD GROUP as 
a nonexecutive director. 
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COMMODITIES AND AGRICULTURE 
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U.S. set to 
revise levels 
of strategic 
stockpile 


Wheat Council sees 
record grains crop 


BY JOHN EDWARDS, COMMODITIES EDITOR 


By Nancy Dunne hi Washington 


REAGAN Administration offi- 
cials were scheduled to brief 
senate members of a key 
military preparedness subcom- 
mittee yesterday on recom- 
mendations for revising the 
goal levels of the U.S. strategic 
stockpile. 

The briefing came amid 
reports that '* sweeping 
changes " would be proposed 
for the stockpile which keeps 
on hand 62 groups of commodi- 
ties. It is believed that deep 
cuts will be made in the goals 
of some metals which are no 
longer needed in case of war 
or national military. 

One of the big questions 
surrounding the secret congres- 
sional session is the Adminis- 
tration's plan for surplus silver. 
Stockpile managers have 

wanted to sell off the surplus 
for years in order to raise funds j 
for the purchase of less acces- , 
sible materials. But a powerful 
lobby in Congress has preven- 
ted the disposal fearing silver , 
prices would plummet below 
currently depressed levels. 

Although the Administra- 

tion's plans have not been made 
public, officials have been leak- 
ing reassurances that the 
government will make no 

quick, radical changes which 
would upset the metals 
markets. The Administration 
has the authority to re-write 
the goals. However Congress 
must authorise disposals 


RECORD world wheat and 
coarse grains crops are forecast 
by the International Wheat 
Council in its latest market re- 
port released yesterday. It pre- 
dicts that world wheat produc- 
tion in the 1985-86 season will 
rise to 524m tonnes, 4m tonnes 
above the record level reached 
in 1984-85. World coarse grains 
output is forecast to jump by 
18m tonnes to a record 815m 
tonnes. 

The report notes that the 
crop forecasts are highly pro- 
visional since only about one 
third of th eworld wheat area 
for 1985-86 has been harvested 
so far, and sowings are still 
underway lx> southern hemi- 
sphere countries. 

Nevertheless the report pre- 
dicts that world trade in grains 
could fall sharply as a result of 


the expected larger crops in the 
key importing countries, especi- 
ally the Soviet Union. It' esti- 
mates that Soviet Union grain 
imports in 1985-86 will decline 
to 37m tonnes, compared with 
56m tonnes this season. 

Soviet grain production is ex- 
pected to rise to 195m tonnes 
against the 1984-85 outturn of 
170m tonnes. 

In a special section on the 
use of wheat for animal feed 
the report forecasts this will de- 
cline to 98m tonnes in 1985-86 
compared with 103m tonnes this 
season. 

• CANBERRA— The Bureau of 
Agricultural Economics (BAE) 
forecast a decline in Australian 
wheat exports to 15m tonnes in 
the year to the end of Septem- 
ber 1986 from a predicted 15.8m 
in 1984-85. 


Zinc rises 
as supply 
squeeze 
tightens 


Jane Monahan on the advantages which have helped exports 


Ecuador keeps a taste for bananas 


poN 


By Our Commodities Editor 


HOW DID Ecuador, which has 
never had the reputation of 
being a banana republic be- 
come tbe world's leading 
banana exporter? 


ZINC VALUES advanced 
strongly on the London Metal 
Exchange yesterday as a 
“ squeeze " on immediately 
available supplies tightened. 
The cash price for standard 
grade zinc closed £14.50 higher 
at £586 a tonne, but in late kerb 
trading moved up to £598 a 
tonne. Its premium widened 
over the three months quotation 
which closed £9.75 higher at 
£579-5 rising to £584 on the 
kerb 


A perfect climate is part of 
the answer. Unlike banana 
plantations farther away from 
the equator in the Carribbean 
and Centra] .America, which are 
ravaged by cyclones, frosts, hur- 
ricanes and banana diseases, on 
the coastal plains of Ecuador 
the weather is constantly hot 
and humid; the rainfall is just 
right; there are rich volcanic 
soils; and the area is isolated 
from virulent banana diseases. 


Third World may reduce 
food aid requirements 


Traders said the scarcity of 
supties could worsen in the next 
few weeks and force values con- 
siderably higher, even though 
zinc producers have recently 
been forced to cut their official 
selling prices both in Europe 
and the U.S. because of poor 
demand. 


BY NANCY DUNNE 


Plan to mint 
silver dollar 


A BILL authorising the minting 
of a silver dollar coin, using 
supplies drawn from the U.S. 
strategic stockpile, was passed 
by Congress and sent to Presi- 
dent Reagan, Reuter reported 
from Washington. 

The Bill, passed by the 
Senate last Friday, was 
endorsed by the House of 
Representatives. It also autho- 
rises the minting of separate 
gold, silver and copper-nickel 
coins with a surcharge to help 
provide funds to restore the 
Statue of Liberty. 


THE NEEDY countries of the 
Third World are expected to 
require less food aid in 1985-86 
than in the previous year, 
according to the U.S. Depart- 
ment of Agriculture. 

USDA expects the 69 de- 
veloping countries to require 
11.3m tonnes of food aid, about 

400.000 tonnes less than their 
assessed needs in 1984-85. 

Africa is expected to need 
about 5.9m tonnes, down from 
7.8m last year. In East Africa 
crop failures and civil distur- 
bances have generated needs for 
2.5m tonnes, up 56 per cent 
from a year earlier. However, 
food needs in Southern Africa 
fell from 1.3m tonnes to about 
600,000, and needs are down 
about half a million tonnes in 
West Africa, USDA says. 

In Central Africa require- 
ments have declined only 

100.000 tonnes, while in North 
Africa they are down 1.4m 
tonnes. Stock rebuilding would 
add 700,000 tonnes to Africa's 
total food needs with East 
Africa needing 500.000 tonnes. 

A sharply improved Indian 
harvest has reduced food 


requirements there. However, 
Bangladesh requirements have 
risen from 1.5m tonnes to lm 
tonnes. 

During 1984-85, donor coun- 
tries will ship an estimated 
II- 7m tonnes of cereal food aid, 
surpassing for the first time the 
lOm-tonne target set by the 
World Food Conference in 1974, 
USDA said. The 7.4m tonnes 
provided by the U.S. represents 
63 per cent of the total. 

• WASHINGTON — The U.S. 
may announce more export 
bonus offers before tbe first 
deal with Algeria is completed, 
according to Mr John Block, 
U.S. Agriculture Secretary. 

"I don’t have a date (in i 
mind) but I'm not sure we'll 
wait until this (Algerian deal) 
is completed before announcing 
another one,” he said. 

Mr Block added that he could 
not guarantee that tbe U.S. 
would sell the lm tonnes of 
wheat offered to Algeria. 

Asked if he was committed to 
the export subsidy programme, 
he said, M I want it to work. I 
want the (Alergia) sale con- 
summated and I want to make 
more sales.” 


Weekly metal prices supplied 
by Metal Bulletin: 

ANTIMONY: European free 
market. 99.6 per cent. S per 
tonne, in warehouse, 2,750-2.850. 

BISMUTH: European free 
market, min 99.99 per cent. S 
per lb, tonne lots in warehouse, 
3.70-4.10. 


CADMIUM: European free 
market, min 99.95 per cent, S 
per lb. in warehouse, ingots, 
0.67-0.73, sticks, 0.72-0.78. 

COBALT: European free mar- 
ket, 99.5 per cent. S per lb, in 
warehouse. 1L25-11.35. 

MERCURY: European free 
market, min 99.99 per cent. S 
per flask, in warehouse, 290-300. 

MOLYBDENUM: European 

free market, drummed molybdlc 
oxide, S per lb Mo, in ware- 
house, 3.30-3.45. 


When bananas overtook cocoa 
as Ecuador’s main agricultural 
export at the end of World War 
Two a further advantage was 
that west coast shipping routes 
from Latin America to the U.S. 
were more protected than east 
coast shipping routes. Those 
routes were used to ship the 
fruit of Honduras, to the U-S. 
its chief customer in tbe north. 

Where Ecuador has differed 
most from its Latin American 
neighbours, however, is in its 
unblemished record of relations 
with foreign companies. The 
one^year old government of 
President Leon Febres Cordero 
sustains this reputation. It has 
liberalised Ecuador's foreign 
investment rales and in July, 
according to Ecuadorian diplo- 
mats. a new bilateral invest- 
ment agreement with the UK 
is due to be announced as one 


of the first proofs of this more 
lenient attitude. 

“There has also never been 
any nationalisation trouble 1 ’ in 
Ecuador, the diplomat adds. 

In Costa Rica, by way of con- 
trast, there is a struggle 
going on with the U.S. fruit 
multinationals over an increase 
in banana export taxes, which 
were agreed to by the Union of 
Banana Producing Countries, 
of which Ecuador is not a mem- 
ber. as a way of securing a 
fairer return for the banana 
exporting countries. 

Other incentives to foreign 
investment are that the role of 
the State in Ecuador’s banana 
production is strictly limited; 
and wages — a major considera- 
tion in such a labour intensive 
activity — are low. 

It is seldom admitted that the 
principal reason for the success 
abroad of Ecuador’s bananas 
was an influx of capital from 
the U.S. fruit multinationals in 
the 1940s and 1950s when these 
companies faced difficulties in 
Central America because of 
political scandals, strikes by 
banana workers and bad 
harvests. However, whereas in 
Central America the companies 
openly owned plantations, in 
Ecuador they have always been 
much less conspicuous. The 
companies do not own land but 
they draw up contracts with 
the local producers to bny their 
crops, ship them and market 
them in California and else- 
where. 


The arrangement has enabled 
Ecuador to place as much as 
60 per cent of its banana 
exports in the U.S., and has. 
permitted the participation of 
national entrepreneurs. Of 
these the most important is Mr 
Noboa, Ecuador's banana 
tycoon, who owns Exportadora 
Bananera Noboa, a banana 
exporting company, in addition 
to shipping and banking 
interests. 

Noboa's share of Ecuador’s 
banana export market was 37 
per cent in 1982, dow n from 53 
per cent in 1977, United 
Brands’ share was just 3 per 
cent in 2982, but it was 10 per 
cent in 1981. Exporters associ- 
ated with Del Mome had an S 
per cent share in 1982; and 
Standard Fruit had a 31 per 
cent share in 1982 up from 20 
per cent in 19 k. 

The U.S. companies decision 
to invest or divest in Ecuador 
is clearly for reasons that are 
also beyond Ecuador’s control. 
For instance, according to the 
United Nations Food and Agri- 
culture Organisation (FAO), in 
the early 1960s foreign com- 
panies began to pull out of 
Ecuador and re-invest in 
banana plantations previously 
abandoned in Central America. 
This was because the companies 
were confident of greater re- 
turns to their investments in 
Central America at that time, 
the FAO says. 

The tendency now may be in 
reverse again. Last year United 


Brands was making a small In- 
vestment In Ecuador, planting 
bananas In EtUro Province over 
200 acres. 

In recent years Ecuador's 
banada exports have declined In 
volume and in value. After 
exporting 2m tonnes of bananas 
in 1962. Ecuador exported 1.4m 
In 1972, and 1.25m in 1982. 
Banana exports were worth 
8213m in 1982. SI 52m in 19S3 
and $i33m in 1984. This com- 
pares with oil earnings in 1984 
(Ecuador has been an oil ex- 
porting nation since 1972) of 
81.6bn, and coffee, shrimp and 
cocoa earnings of 8175m, 8160m 
and 895m respectively. - 

Meanwhile, with signs appear- 
ing of a glut in the world banana 
market in the short- to 
medium-term, Ecuador is 
demonstrating its ability to sur- 
vive. Ecuador steps in where 


other supplies fail. For instance 
it normally exports only 10,000 


it normally exports only 10,000 
tonnes of bananas to Britain a 
year, as Britain gives preferen- 
tial treatment to producers in 
the Commonwealth Caribbean 
countries. However, this year, 
because of bad weather in the 
Windward Isles and Jamaica, 
Ecuador has managed to obtain 
more export licences in the UK 
and is expected to export 

200.000 tonnes. Ecuador is also 
well placed in other markets 
this year. Severe frosts have 
slowed down production in all 
the Central American states, and 
a drought in Colombia has re- 
duced the crop there. 


Call to conserve Welsh woods 


BY ROBEN REEVE5, WELSH CORRESPONDENT 


SELENIUM: European free 
market, min 99.5 per cent, S per 
lb, in warehouse, 6.65-7.15. 

TUNGSTEN ORE: European 
free market, standard min 65 
per cent, $ per tonne unit WOu 
cif 59-66. 

VANADIUM: European Free 
market, min 98 per cent V.&. 
other sources, $ per lb VjOs, cif, 
2 . 10 - 2 . 20 . 

URANIUM: Nuexco exchange 
value, $ per lb UiO* 15.00. 


A CAMPAIGN to arrest the 
decline in Wales’ native broad- 
leaved woodlands was launched 
at Gregynog, Powys, this week, 
with the support of the Country- 
side Commission, the two Welsh 
Farmers' Unions, the Forestry 
Commission and other 
interested organisations. 

A survey has shown that only 
three out of every 100 acres of 
Wales has native broad-leaved 
woodlands. Of these, many are 
dying and new saplings are too 
sparse to replace older genera- 
tions of trees . 

The problem is that during 
the past 50 years more than half 
the ancient woodlands in Clwyd, 


Gwent and Gwyned, for 
example, have been replaced by 
conifer forest agriculture im- 
provement and urban develop- 
ment. 

Of woodlands investigated in 
Snowdonia national park, some 
80 per cent were failing to 
regenerate significantly. The 
compaign. named Coed Cymru 
(Wales Woods), is initiating a 
five-point programme: 

• a year-long campaign of exhi- 
bitions, leaflets, meetings and 
practical demonstrations of 
woodland management; 

• a new woodland advisory ser- 
vice for fanners, co-ordinated 
by country foresters; 


• discussions with MPs and 
-other policy-makers on enhanc- 
ing assistance from Government 
sources: 

• an education service aimed 
at courses in agriculture, bio- 
logy, geography and local 
studies; and 

• other youth activities, includ- 
ing a schools research project ! 
and youth planting scheme. 

Chairman of the campaign is 
Professor Tom Pritchard of the 
Nature Conservancy Council. 
It was described yesterday as 
Wales’s biggest-ever environ- 
mental drive. 


Hill farmers 
to receive help 
with tourism 


Financial Times Reporter 


THE Government is planning 
financial aid to help Britain's 
hill farmers, the poorest-paid 
sector of agriculture, boost 
their income by developing 
tourism and rural industries. 

Mr Michael Jopling. Agricul- 
ture Minister, said that assis- 
tance will be given to farmers 
to provide guest bedrooms. 

He told the London Europe 
Society that the government 
was also investigating ways of 
helping young farmers by 
improving grant aid to them. 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


LME prices supplied by 
Amalgamated Metal Trading 


Juneaa + or Month 
1985 - ago 


June SB 4- or Month 
1985 — ago 


ALUMINIUM 

Official closing (am): 'Cash 787-. 5 
(780.5-1). three months 809-.5 (802.5- 
3.5). settlement 787.5 (781). Final 
Kerb dose; 808-8-5. Turnover: 15825 
tonnes. 


Unofficial + or ; Hlgh flow 
closeip.m.) — 1 

X per tonne j 


Cash 
3 months 


708.5-9.5 .-(-6.25 787.5 
809.6 10 '+-4 1013/004 


COPPER 


Official cl08ing (am): Cash 10S8-5-9 
(1106-. 5), three month* 1113.5-4.5 
(1121-.5). settlement 1099 (1108.5). 
Final Kerb close: 1117-18. 


I Aluminium.—. 
Free Mk* 
Copper 

Cash h Grade... 

3 mths 

Gold troy oz..._ 

Lead Cash 

3 mths. 

Nlcke I 

Free Mlrt..- 

Palladium oz.... 

Platinum oz 

OulofcsHvert 
Silver troy oz .... 

3 mths- ... 

Tin cash 

3 mtha „ — 

Tungsten ... 

Wolfram 22 Mlb 
Zinc 

A mtha..... 

Producer* .. 


£1 too 1 l£J too 

81030, VCS^S SllM/IM 


.(£1099.5-9 {£1X92 
.[£1117.25.— 5 El 180.6 
■ 8316.3 +1.8 $309.76 
.[£307.26—1 l£294-5 

(£303.26-1 £300.5 


Palm Malayan <BB3u 
SEEDS 

Copra Phil r 


,.Tzrrs66s 

I 8500 


INDICES 
FINANCIAL TIMES 

June 39 June - BTSrth ago’Yearagb 


+5- i550~ 

+ 0.9 8233.4 


aaoja 'aao.99 j 3 ob.bi 

(Base: July 1 1952 «• 100) 


,.I2SO/280c I 1 250 (280c 

.1896.50 —0.25 897.60 
. 8868.40 + as j«860.75 

.8806.295: -8290(298 

.[477.35p, +8JO*407Jrop 
.49 1 .40p! + 8.H-508.46p 
.£9890 (4 96 [£9650 
- £9882. 5' +80 (£9605 

.875.74 1 1879.03 

856(60 I -.1 863(66 

.£386 1 + 14.5X606.8 

.£579.6 , + 9.75X6 14.76 
.,'5880 I (SU0/SM 


Maize LC146.50! £149.50 

Wheat Fut Sept£a7.0O i-0.25JE99.60 

No. 8 Hard Wint-| ; ; t 

OTHERS 

Coooa Ft. SeptT I £1699.5: + 3 -£1796.5 
Coffee Ft. Sept. £1909.6: -16 >£9098.6 
Cotton A Index 68.60c -0U6 64.46c 

Gas Oil Aug. 8813.86 -O.S 8817.5 

Rubber (kilo) tebn j.~ J64p 

Sugar (raw) iS86vu I 1889.5 

Woottops 64s 467pKllo ■ jW7pkllo 


♦ Unquoted. u Aug. v June- July, 
w Sept, y July, z July- Aug. t Per 
76 1b flask, c Cents par pound. 


REUTERS 

June 26 June 24M*th "ago Yearago 
1769.9 1763.3 1 1888. 8 ' 1986 .3 
(Base: September 18 1931 13 100) 

MOODY’S 

May 14, May 13 MTh ago Yearago 
921.9 9ZS.9; — | 

(Base: December 31 1931 “ 100} 

DOW JONES 


Speculative buying of Brent cargoes 
was minimal and most activity centred 
on end-users picking up July barrels. 

1 Nymex traded m a narrow range either, 
aide of Monday's close and was 3c 
down, at 1 pm EST. The petrotoum 
products market was quiet. Gas oil 
prices softened in a Hun and lack- 
lustre market. Heavy fuel oil remained 
firm with continued buying interest 
reported from refiners in none west 
Europe and the Mediterranean— 
Petroleum Argus, tendon. 


- 1 1 SPOT PRICES 


Dow ; June [June i Month] Year 
Jones 24 • 81 ago I ago 


. [Change 

La test .+ or — 

CRUDE OIL— FOB 18 per barrel*— July 

ArabUght 80 JS 27.05 -0.10 

Arab Heavy- 24.Sfl 2S.B5 -0.05 

Dubai. - 26.85-25.95 , + 0.40 

Brent BJ end— — ES.« Bfl.M ! - 

W.T.I. Upm est}.._. 2 7.40-8 7.M { + 0.076 
Forced o* (Nigeria) . 26.80-26.40- - 

Ural a. icif NMEj— . 25.a6-26.80 ,+0.80 


utoh» n ™H«'Uroffio l; 4- or 1 
Higher grade- c(OJB . _ [High/Low 


Cash 11099-1W— 9 <1089:1098 

Three ra'irtfwilll7 .5 |-6 JlIKjllll 


GOLD 


GRAINS 


Spot 118.73 118.09 — 13B.68 

Fut. ,118.81119.10 — [134.23 

(Base: December 31 1974 - 100) 


Official doaing (am): Cash 1083-6 
(1094-6). three months 1102-4 (1110-2). 
settlement 1066 (1196). Turnover: 

22.625 tonnes. U.S. Producer pncee 
65.50-70 cents per pound. 


Cathodes I 

Cash : 1680 -BO 1-8 » - 

Three m'ntlu' 1107-10 r— .5 > — 


Gold rose S1H an ounce from 
Monday's close in the London bullion 
market yesterday to finish et KHW*- 
3161,. The metal opened at S316-316H 
and traded between a high ol 8316V 
317*» and a low of S313V313V The 
dosing level represented a recovery 
from the day's lows, touched after 
better than expected U.S. durable 
goods figures, as short covering 
developed towards the doss of 
business. 


July wheel reached E3.25 up on 
panic short-covering in fairly thm 
volume. Value* eased 60p towards 
ths close in more active trading. New 
crop* eased on further country selling 
and lack of export demand, reports 
Murtpsce. 


PRODUCTS — North west Europe 
Prompt delivery oifiS per tonne) 
Premium gasoline.. 1 881-283 r — 
Gas Oil J 2 18-219— 1.5 

Heavy fuel oil >186 128: — 


COCOA 


PetroJaum Argus estimates 


jYesterd'ya + or Yesterdys+or 
Mnth i close j — . close • — 


LEAD 


GOLD BULLION (fine ounce) June 86 


Official closing (am): Cash 306-7 
(309-10). three month* 303-.5 (30B-.5), 
settle mo nr 307 (310). Final Kerb close: 
303-4. Turnover 3725 tonnes. U.S. 
Spot; 19-21 cents per pound. 


Close 9316>4-3161t (£746-84618) 

Opening S316 31«lg U2 248 ig -24550 

M'ni'g fix. 8316.90 (£846.3081 

Aft'n'nflx. 8315.50 (£340.946) 


July— 116.30 - + 8.75: — ’ — 

Sept- 97.80 -0J5; 96.80 .-0.16 

I Mov-J 101.86 — 0 JIB. 100.76 .- -0.11 


Fallowing an unchanged opening 
futures steadied on currency considera- 
tions and rose £20 on the day before 
easing to a quiet close with the near 
July position particularly weak. There 
was little physical activity as producers 
declined to meet currant market level* 
and only light second-hand trading on ■ 
the nears was noted, report* Gill and 
Dufius. 


GAS OIL FUTURES 


Yeaf day's + or ; Business 
Close , — 1 Done 


Wnhj ewa.fiu — U^B, iVAJ. ID 

Jan - 1C4.75 1—0.25 1 104 30 —0.06 
Mar~| 108.06 1— OJB: 107.60 — 0.08 


Unofficial -t- or jHlghfkiw 
closeip.m.) — 

£ per tonne 1 


GOLD AND PLATINUM COINS 


Cash ! 307 .5 .-1 j 306(305 
3 months I 303 .6 — 1 304(308 


NICKEL 


Official closing (am): Cash 4300-1 
/1310-5), throe month* 4266-70 (4375- 
80). settlement 4301 (4315). Final 
Kerb close: 4270-75. Turnover: 1294 
tonnes. 


KCg Vnd . 8384 3243, 
te Krug. >167l4-l68ia 
U Krug, sum <-86 
1/11 Krug. 8*4)4 3Bie 
Mapleleaf 8326W 387 
New 8ov. 8743« 7Bls 
laNewSov 94549)4 
Old Sov. 376-771* 

> SO Eagle >450490 
Noble Plat 8277-28014 



Unofficial +or ; High; low 
iclose<p.m.> — I 
! £ per tonne | 


SILVER 


Cash 
3 months 


> 4999-300.— 17.3 J I530/4W I 
- 4265-70 <—10 '>280(4205 


Official closing (am): Cash 9640-50 
(9795-805), three months 8510-5 (9S10- 
1). settlement 9850 (9805). 


Silver was fixed 2.5p an ounce higher 
for spot delivery in the London bullion 
market yesterday at 477.35p. U.S. 
cent equivalents of the fixing levels 
were: spot 614. Be, up 3.9c: three-month 
626.25c, up 4.15c; six-month 638.6c, up 
4.35c: and 12- month 685.8c, up 4.45c. 
The metal opened et 476V479>ip (614- 
B1?c) end closed at 477V480V3 (614- 
617c). 


— 1 4WW.WW M^UI. 4VI.UU 

May—: 111,85 _l r 0.»r 110.05 _ — 0.06 
Business dona-^Wheat; July 117.00- 
5.00. Sept 87.8S-7.75, Nov 101.25 only, 
Jan 104.75 only. Mar and May uhtraded. 
Sales: 75 lota of 100 tonnes. Barley: 
Sept 96.85-8.75. Nov 100.85-0.75. Jan 
104.30 only. Msr ond May untraded. 
Sales: 49 lots of 100 tonne*. 

HG CA — Locational ex-farm spot 
price*. Feed Barley: S East 110.10, 
S West 110.00. H West 111.00. The 
UK monetary coefficient for the week 
beginning Monday July 1 (based on 
HGCA calculations using five days' 
exchange rates) is expected to change 
to 0.964. 

LONDON GRAINS— Wheat: U.S. dark 
| northern spring No 1 15 per cant July 
139.75, Aug 137.15. Sept 137.4a Oct 
141.75 sellers transshipment ee»t 
1 * 0B8t - _ U.S. No 2 *olt rad winter 
July 12S. Aug 126.25. Sept 128. Oct 
129 sellers. EC harvest 117 quodted. 
English feed fob July 115.50. Aug/5ept 
98-99.25. Oct/Oec 103-104. Jan/March 
109.25 sellers east coast. Maize: U.S. 
No 3 yallow/French transshipment east 
coast June 146.50 sellers. Barley: 
English feed fob July/Aug 07.50 sailer 


(Yesterday's' | 

I Close Hh or .Business 

j — Done 

pS per tonnej 


> IU3. ; 1 

per tonne ; 

July ; 215.50 [-1.0Q2I5.75.I4.7B 

Aug — —1 213.83 1-0,50 2I3.60-1S.2S 

Sep- 818.75 —1.60 2 11.25- 12.00 

Oct. : 814.29 —0-60 

Nov ... 814.78 .— O.JBi 2W.E8-1J.7B I 

Dec..— 1 2X3.73 3-2B — 


Jan 81 .00 '-SJW — 


July 1780-1781 *-13.S 1757-1720 

Sapt. — 1699-1700;+ 3.0 I 171Z-1B85 
Deo. — ... 1674-1678; +7.0 | 1695-1172 

Mar. ...— 1691- 1693 1+0.5 ■ 1704-1880 

May 1706 1707 .+ 1.0 ■ 1717-1705 

July — 1716-J71B +3.3 ; 1726-1720 

Sept — 11784-1738! — ! - 


Turnover: 495 (969) lots of 100 
tonne*. 


THE ABILITY to bold critical 
support levels in gold and 
silver led to short-covering 
and a firmer tone late in the 
session, reports Heinold Com- 
modities. Slack demand in 
cash markets led to pressure 
on copper values. Aluminium 
remained steady reflecting 
scattered profit-taking on an 
oversold situation. Sugar lost 
ground on the lack of fresh 
incentive. Cocoa firmed in the 
deferreds reflecting lingering 
concerns over pod rot in 
Brazil. Coffee attracted light 
baying In response to an over- 
sold condition and fears of 
a quota cut If values remain 
depressed over the next few 
weeks. Cotton declined from 
commission boose selling tied 
to good progress for the new 
cron. Heating oil weakened as 
traders anticipated higher Im- 
ports, a general build-up of 
primary stocks to be reported 
In yesterday’s API report and 
a bulW-un of spot supplies 
overseas. The soyabean com- 
nlex traded higher with soya- 
beans and soya meal respond- 
ing to reports of record shin- 
ments from Latin America to 
the EEC countries. Maize 
futures moved fractionally 
lower on professional and 
commercial selling. July 
maize was a little higher on 
moderate back-spreading. 
Wheat was lightlv mixed on 
hedging In the July future. 


,'“a 


COTTON 50.000(0. cants/ lb 


CHICAGO 


July 

Close 

61.10 

High 

61.55 

low 

61.10 

Prev 

61.34 

LIVE CATTLE 

Oct 

6134 

61.50 

61.15 

6135 


Close 

Dec 

61.53 

81 £8 

61-45 

6100 

Aug 

57.70 

March 

■ 62.57- 

- 82JQ ' 

62.50 

0.86 

Oct 

59t12 

May . 

6238 

63.10 

62.88 

62.95 

Dac ■' 

60.95 

Jufy 

62 -85 

63.10 

62.79 

62.95 

Feb' 

62.06 

Oct,.. 

59.06 

_ 

— 

53.08 

April 

; 63.05 

Dec ■ 

58.45 

— 

— 

59-46 

June 

63.6$ 


eonte/lb 
Low Prev 


57 JO 57.90 
39.07 53.52 


60.90 61.30 

8T.76 62.00 


124)6 .63.20 
63.65 tB.6S£ 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons. S/barrels 


Latest High Law 

26.79 26-97 26.76 

28.18 28.36 26.13 

25.77 2S.95 26.73 

26 416 25.66 25.42 

25.20 25.33 25-20 

24.95 25.02 2436 

24.81 24.89 24.73 


March 24.70 24.75 24.56 


HOGS 30. 
Ckrae 
50.40 
48 J3Z 
44.85 
47.00 
48.45 
45-20 
47.95 
48 M 


0001b. canta/lb 
High low 
50.55 49.47 


49.55 47.45 

45.35 44.40 


47.20 46.45 

48.80 48.06 


46.70 45.15 

47.95 47.30 


:SC<ra.-"«CM 


48.90 48.45 


24.52 2A52 2A.4Q 


GOLD 100 troy 
Cloao 
Juna 316.0 

July 316.4 

August 318.3 

Oct 322.1 


oz. S/troy oz 
High Low 


MAIZE 5.000 bu 
CIom 


317.8 313.5 


320.2 315.3 

3230 319 7 

327.5 323.0 

330-9 327.2 

335.9 332.5 

339.5 339.5 


March 2E3.0 
May 287.0 


rain, cant*/ 56- lb bushel 
High Low Prov 

275.0 273.8 273.6 

260-2 258.2 259.0 

256.2 253.2 254.4 

264.4 282.4 263 6 

268-6 287.0 267.6 

289.2 267.0 267.4 

253.0 251.0 251.4 


PORK BELLIES 38.0001b. 


August 

344.3 

— 

— 

343.8 


Ckrae 

High 

Low 

Oct 

349.4 

346.5 

346.5 

348.9 

Jufy 

62.77 

64 JO 

62£2 

Dee 

364.4 

365.0 

365.0 

353.9 

Aug 

62.52 

64.15 

62.15 

Feb 

369 -8 

— 

■ — 

369 J 

Fab 

71.32 

72 £0 

70.50 

April 

365.3 

— 

— 

364.8 

March 

71.26 

71.90 

70.60 






May 

72-40 

72.40 

71.00 

HEATING OIL 




Jufy 

72.40 

72-40 

71.00 

42.000 U.S. gallons, cants Ai.S. gallons 

Aug 

71.25 

71.25 

71 25 


SO.S’EY Ml 


July 88.96 
August 67.95 


Latest High low Prav 


.66 69.50 68.70 69.33 
’.95 83.60 67.80 6832 


SOYABEANS 5.000 bu min. 
conte/60-lb bushel 


Londo 


68-25 68-86 68.20 68.71 
89.00 89.60 68.90 G9.S0 


69.85 70.20 


70.40 70.90 70 75 71.10 
70.80 71.20 71.00 71.50 


Cloas High I ow 
July 577 £ 580.0 675.2 

August 571.6 576.0 571.2 


585.6 560.0 564.4 
589.4 572.2 567.4 


POTATOES 


NEW YORK 

ALUMINIUM 40.000 lb. cents/ lb 


Sale*: 4,582 (2^91) lots of 10 

tonne*. 


Nervous long liquidation, following 
recent gains, rapidly pushed ell posi- 
tions sharply lower triggering stop- 
loss selling, reports Coley and Harper. 


ICCQ indicator prices (U.S. cents per 1 
pound). Doily price for June 25: 93.09 
(92.97): five-day average (or June 28; 
93.84 (94.12). 


i Yesterday** Previous Business 
Month j alone I close I Done 


SUGAR 


LONDON DAILY PRICE— flaw sugar 
S8G.OO (C67.00). p] 51.00 (up Cl. 00) 
a tonne for June -July- August delivery. 
White sugar 5126.00. up 51-50. 

Prices remained in a 51 trading 
range, reports C. Czsmlkow. 


£ per tonne 

Nov 1 50.40 j 63.30 62-60-58.00 

Feb .1 58.00 | 72.20 ; 70.80- 

Apr 70.00 : 88.80 B2JO-7B.9I1 

May—.] 84.50 I 88.50 ! B7.flfl-B4.79 


Sales: 534 (636) lots of 40 tonnes. 


PIGMEAT 


No. 6 Yeaf day* ml Previous Business 
Con- I close dose done 
traot ! 


The market continued dull, lacking 
incentive, reports CCST Commodities. 

Sales: 10 (21) lot* of 50 carcases. 
3.250 kg. 


RUBBER 


HlBh grade Unofficial or 1 Highdiow 
cloMip.mi. — I for day 
£ per tonne i 


SILVER - Bullion 4- or! LM.E. *+or 
per 1 fixing 1 — p.m. | — 
troy [ price I UnoffloT' 


cosh ,9880-900 1+90 1 8860 

3 months '9580-5 [+17.5 — 


Official closing (am); Cash 9840-50 
(9785-90). three month* 9510*1 (9510- 
1). settlement BS80 (9790). Final Kerb 
close; 9525-30. Turnover: 1110 tonnes. 
Straits tin MS2S.S2 (29.75) kilo. 


spot ........ ,477.3 5 p UBJO: 477.8Sp+8.6 

3 months.i491.40p +2.80, 498JISp+8JG 
6 montbs. 505 X5p I+2.7&I — - 

18montbs'63a.4Bp :+Z.7B — 1 — 


The London physical market opened 
about unchanged, ruled quiet through- 
out the day and closed uncertain, 
reports Lewis end Peat. Closing prices 
(buyers) spot 66.00p (same): July 
ThBKusla Lumpur fob price lor R5S No. 
67.00p (66.75p): August 67.00 (66.75p). 
2.’*?* 202.0 (200.0) cant* a kg and for 
SMR 20 was 172Ji (174.5). 


Aug , 8B.4-BB.8 , B8JLBB.4 [ Bfi.6 

Oct 87.687. B B7.867A M.O 

D«0. S 2.8-93.4 . 82.0-82,8 95.2 

Mar 1U.6-1U.B : IO2_0-1112.B J 105.8 

May J- 107.8-108.4- 107.0-167.2 

Aug 115.2-115.6 inj-118.0 115.8 

Oct i 1 17.8-118.4 1ie.S-II7.4l 117.8 


SG.t85.fl , 

88.0 87.0 
95.2-92.2 
105.8-102.8 


. Yesterday*, previous 'Business 
Month 1 close 1 dose 1 done 
p. per kilo 1 dead weight) 

Aug I 103.50 103.60 : 103.80- WLH 

Oct • 107.50 ! 107.50 107. W 

Nov ' 107.70 I 107.70 .107.78 

Feb | 98.50 I 98.60 ■ — 

April ! 99.70 ; 99.70 , - 

June.- 1 89.00 I 90.50 — 


LME— -Turnover 38 (41) lots 

10,000 oz*. 


COFFEE 


Cash high/low 477.5; three month* 
high 4S3, low 492. final kerb 481-3. 


Cash 

3 months 


I I 

9880-900 +95 SB 50 

9580 5 , + 80 '9330(9510 


- FREIGHT FUTURES 


ZiNC 


Official erasing (am): Cash 572-4 
(567-9), three monihe 572-3 (565-6). 
salt lemon t 574 ( 569). Fmel Kerb close: 
503-4- Turnover: 11000 tonnes. U.S. 
Prime Western: 44-45.50 cents per 
pound. 


Sporadic trading followed Monday's 
a activity. Miuor gains wore registered 
during the afternoon but were not 
sustained, reports Clarkson Wolff. The 
Baltic Freight Index was 891. down 
l.S. 


. The recant decline in prices con- 
tinued at trade and daaler selling 
produced early losses of £30-35, reports 
OBL A retreat in sterling coupled 
with a steady New York performance 
encouraged a dramatic rally of £30-40 
before prices fell again towards a week 
close. 


Sales: 1.251 (1.524) late of 50 

tonnes. 

Tate & Lyle delivery price for granu- 
fared basis sugar was £167.00 (£157.50) 
a tonne for export. 

International Sugar Agreement — 
(U.S. cents per pound fob end stowed 
Caribbean ports). Prices tor June 24: 
Daily price 2. 76 (2-86); 15-day average 
2.7B (same). 


July 

Sept 

Dec 

March 

May 

July 

COPPER 


Close 

High 

Low 

Prev 

44.20 

— 

— 

44.00 

44.25 

44 SO 

44.05 

44.05 

44.60 


— 

44.40 

44.95 

45.0S 

44.76 

44.75 

46.00 

45.90 

46.75 

45.75 

46.35 

— 

— 

46.05 

47.05 

46.85 

46.85 

46.75 

47.75 

— 

— 

47.40 

48.45 



— 

48.05 

49.15 

— 

— 

48.70 

10 tonnes, S/tonnee 


Latest 

High 

Low 

Prev 

1963 

1995 

1983 

1982 

1977 

1996 

1967 

1966 

1966 

1980 

1968 

1963 

1978 

1995 

1970 

1988 

— 



— 

1967 

2020 

2011 

2010 

2004 

" C " 37.0001b. 

csnts/lb 


Close 

High 

Low 

Prav 

140 J50 

140.7S 

139.00 

133.88 

142.68 

143.20 

141. BO 

142.01 

144.00 

144.70 

143-00 

143 38 


ORANGE JUICE 15.00Qfb. csnts/lb 

Clou High Uw Prav 
July 141.86 143 JO 140.60 140.35 

Sept 139.46 141.20 136.20 138.20 

Nov 137.55 138 JO 134.00 133.80 

Jan 135.75 137.50 132 JO 132.80 

March 135.90 138.10 133.00 133.10 

May 13535 — — 133.10 

July 138.95 — — 133.10 

Sept 13S.95 — — 133.10 

Nov 135.95 — — 133.10 

PLATINUM 50 tray OZ. S/troy oz 


Jan 579.4 581.4 576.6 

March 589.4 592 0 507.0 


May 687.4 699.4 595.4 

July 602.6 604 JO 602.0 


SOYABEAN MEAL 100 tons. Sfton 



Close 

High 

low 

Prev 

Juna 

287.0 

267.5 

287.5 

267.1 

July 

2BG.8 

267.6 

261.0 

288.0 

Oct 

270.8 

Z71S 

264.0 

272.2 

Jan 

275.8 

278.5 

271.0 

277.2 

April 

280.9 

281.5 

277 £ 

282.3 

July 

286 JB 

— 

— 

288JZ 

SILVER 

5,000 troy az. 

cents/tioy 

OZ 



Clone 

High 

Low 

Prev * 


July 

122-2 

122.9 

122.1 

122.9 


August 

125.1 

125.9 

125.0 

125.8 


S-Pt 

128.0 

128.4 

127.8 

128.4 

.. 

Oct 

130.4 

130.8 

130.0 

130.7 

T 

Dec 

13S.S 

136 Jt 

135.3 

135.9 

„ 4 •' vl 

Jan 

138.0 

139.0 

138.0 

138.2 

* - * • 

March 

142.1 

144.0 

142.1 

142. B 

■. . 

May 

147.5 

148.6 

147.5 

147.0 

- J 

July 

151.5 

152.4 

151.5 

151.6 


SOYABEAN OIL 

60.0001b. centa/lb 



High Low 


619.0 608.0 

021.5 621.5 

627.0 616.0 

039.0 629.5 


March 25.65 
May 26-35 


144.00 T44.06 142.90 

143.78 143.75 142.80 
143.08 143.25 142.50 

25.000 lb. cents/lb 


March 648.6 
May 658.7 


653.0 645.0 

658.0 656.0 
671.8 671.5 
6710 671.0 


WHEAT 6.000 bu 
cents/BOtb-bushel 


WORLD “ 11 '■ 


Close High Low Prev 
July 323.2 324.2 322.2 324.2 

Sept 32SJI 326.0 324.2 325 6 

Dec 330.6 332.2 330.2 331.0 

March 330.4 332.0 330.0 330.4 

May 319-2 320.4 319.2 319.0 

July 303.2 303.6 303.0 303.4 


MEAT 


SOYABEAN MEAL 


COFFEE [Yegierd'ys; + or; Business 
I Close — 1 Done 


The market opened 50p higher in 
quiet trade, reports T. G. Roddick. 
Prices remained steady on commission 
house buying to close on the highs. 
Safes; 401 (118) lots of 20 tonnes. 


. unofficial + or High: low 

ckMO'P-m.i — 

{ L' per tonne 


Cosh 585 7 .-*14.5- — 

4 monthe <579-80 1+9.7SB8A|672 


Close .HlghiLow 
066:870 672 

608:888.6 '883:866 
866:689 889:666 
925:836 835^32.5 
806:814 817.5 

070:980 — 

950:1010 — 

1000:1050 — 


“rev. 

: 866,869 
•887:686 
686:607 
930.-960 
910:900 
970:905 

96a 101 

'lOOBflOMO 


July <1936 38 ,—26.0 1960-30 

Sept.— — ,.1989 90 —15.0 *013 73 

Nov. -2021-22 31.5 '2055 17 

Jan — _._“-,2067 68 —28.0 2095-55 

March .. — 8058 60 -—36.5 2090-55 
May.——..— [8075 80 40.0 2111-68 

July— - 12101-04 :-20.0 2116-10 


> Yesterday) + or- Business 
dose ; — Done 


MEAT COMM1SSS ION— Average fat- 
siock prices at repraaentative markets. 
G8 — Cards 97.B8p per kg Iw (—1.56). 
GB— Sheep 149. 6Bp par kg eat dew 
(-31.71). GB— Pigs B0.35p per kg 
Iw ( — 2.141. 

SMITH FIELD — Pancr per pound. Beef: 
Scotch killed sides 76.0-81.0; English 
farequaiiers 52 0-55 0: Ulster hind- 
quarters 85.0-90.0. Veal: Dutch funds 
and ends 137 0-141.0. Lamb: English 
small 70 0-76.0. medium 68.0.74.0. 
heavy 68 0-70.0; imported: New 
Zealand PL 65 0-66.0. PX 64.5-66.0. 
Pork: English under 100 lb 49 0-5B 0. 
tOO- 120 lb 51 .0-57.0, 120-160 lb 44.0- 
48.0. 


High 

low 

Prev 

112.000 lb. cants/lb 



— 

— 

BO .30 


Close 

High 

Low 

Prev 

60.10 

59.70 

60-38 

July 

2-70 

2.77 

2.67 

2.77 

— w 

— 

60.80 

Sapt 

2.80 

2-82 

2.78 

2.79 

61 £0 

60.60 

81.25 

Oct 

205 

2.90 

2.32 

2.86 

62.10 

81.75 

62.30 

Jan 

3.14 

3.18 

3.10 

3.15 


— 

62.80 

March 

3.53 

3.58 

3.51 

3.53 

62 £5 

62.75 

63.15 

■May 

3.75 

3.76 

3.72 

3.71 

63.10 

63.10 

63.60 

July 

3.96 

3.96 

308 

3.90 

63.80 

63.50 

64.05 

Sept 

4.03 

4.06 

4.05 

4.02 

84.50 

64 JO 

84.55 

Oct 

4.21 

4.23 

4.17 

420 


PRICES— Chicago loose lard 
*■■•6 (same) cants par pound. New 
York tin 570.0-62.0 (567 0-80 0) cents 
per pound. Handy ond Harman silver 
bullion 615.0 (614.5) cents per troy 
ounce. 


OTHER MARKETS 


r , 


WOOL FUTURES 


S1A.0. 648.0. n,l. Sates: 3. 


Turnover 75 (152). 


Safes: 5.555 (5.286) lore of 5 tonnes. 
ICO indicator prices (U.S. cants per 
pound] for June 24; Comp daily 1979 
128.70 (129.63): 15-day average 131.68 
(131.B9). 


! £ I i 

per tonne 

August ' I IB. 8 .18.8 I + 1JZB I1E.E-MS.5 

October.... 117.8 r 18.0 ;+ ljto UB.0 U7.D 

Deo 122.5- 132.7 . + 1.S5 192.6-122.0 

peb- 124.4- 128. B '+1.96136.5 

Apr >,128.2. ISO 0 + 1.S6 18B.6 

June 128 0 128.0 +1.30 128.5 

August 128.5-Ui.O !+lJB — 


PARIS 


SUGAR— (FFr per tonna): Aug 1187/ 
1170. Oct 1182/1185, Dac 1195/1205. 
Mar 1225/1228. Moy 1269/1275. Aug 

1333/1340. 

COCOA— (FFr per 100 kg): Jul 2000/ 
2050. Sep 2000/2003. Dec 1975/1976. 
Mar 1995/1996. May 2000 bid. Jul 2005 
.id, Sep 2010 bid. 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (m order: buyer, seller, 
business). New Zealand cents per kg. 
Aug 535. 540. 541-540: Oct 539. 540. 
540: Dec 538. 540. 541: Jan 539. 541. 
641-540; March 548. 550. 550-549: May 
556. 567. 558-556: August 569. 570. 
570: Oct 567. 671. ml; Dec 569, E71. 
570. Sales: 38. 

SYDNEY CREASY WOOL— Close (in 
order buyer, seller, business) . Austra- . 
lian cents per kg. July 630.0, B40 0, 
640. 0-630.0; Oct 624.0. 625.0. nil: Dec 
624.0, 625.0. ml; March 632 0. 635.0. 
nil: May 633.0. 642 0. ml; July 634 0. 
645 0. ml: Oct 6180. 638.0, nil; Dec 


COTTON 


ROTTERDAM 


LIVERPOOL — Spat and shipment sales 
amounted to 30 tonnes. Minor contracts 
were under review but support was 
mentioned in Colombian styles. 


JUTE 


NO 14— B/tPa 

JUTE— June /July shipment: C end F 
Dundee. BTC 9640. BWC 5635. BTO 
S61S. BWD S610: C and F Antwerp 
BTC *840. BWC *635. BTD *816. BWD 
S810: C end F Dundee ex-India June 
shipment 40 In 10 oz £23.56. 40 in 
7.5 02 £17.92: B twills £60.03. 


WHEAT — (U.S. S per tonna): U.S 
two soft red winter afloat 140. July 
143. Aug 143.50, Sop 145.60. Oct 146 50 
eollers. U.ES. two northern spring 14 
per cent protein epot 176. July 1Q4 75, 
Aug 160. Sep 160. Oct 164. Nov 166. 
Doc TG9 uIlQra. U.S northorn spring 
25. P °J eent P ro, ®' n 175.76. Aug 
171. Sen 171. Oct 175. Nov 177, Doc 
179 seiiara. U S threo hard amber 
durum Jun 178. July 168. Aun 106. Sap 
182. Oct 166, Nov 170 50 sellers 
Canadian one western amber durum 

A* 0 ' 17?' JU,lf 17Sl July/AuQ ,73M - 


/ 


33 
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Financial Times Wednesday June 26- 1985 

CURRENCIES, MONEY and CAPITAL MARKET 

FOREIGN EX CHANGES FINANCIAL FUTURES 

* i_| . Further fall 


Dollar lacks Impetus 



The dollar failed to break out 
of its recent trading range jSr 
Jeff**. Apart from a brt flam 
following the release of tis 

B °,?£ on, «”> the doll£ 
finished little changed from 
Monday's dosing levels. A rise 
in durable goods of 4.1 per cent 
in May compared with a revised 
increase of 0.2 per 
previous month, was some way 
*£°ve market expectations and 
the dollar rose quite sharply 
having spent a quiet monSng 
confined to a narrow trading 
range. 

The. dollar’s rise was short 

** a closer h) 0 k at 
the latest figures underlined once 
again, the unreliable nature of 
durable goods figures, containing 
as they do a significant quota of 
defence contracts. 

Consequently the dollar slipped 
back towards the close. Attention 
is now likely to focus on the 
money market’s ability to digest 
the Federal authorities’ latest 
refunding package and 
Friday’s leading economic indi- 
cators. 

The dollar closed at DM 3.07 
against the D-mark from 
DM 3.0703, having touched a best 
level of DM 3.0835. Against the 


J* n ***« Uttle changed overall 
at 3248.95 from Y24S.80 and 
f. w £ r „ 2.5700 compared with 
SwFr 2fiS50. Against the French 
it was unchanged at 
FFr 9,3525. On Bank of England 
figures the dollar's exchange rate 
index was 145.1 from 145.0. ■ 
ST Kki.TN G — Trading range 
the dollar in 1935 is 

HSJ® - M 885 - *ay average 
1^517. Exchange rate Index 80-3 
after an opening of 80.4 and com- 
'dth Monday’s dose of 
•"J. Ine six months ago figure 
was 78.6. 

Stalling showed little change 
on the day, recovering ground 
lost earlier in the day when the 


dollar rose briefly. The pound 
touched a low point of 81.2755 
against the U.S. unit but 
recovered to finish at S1.2835, a 
fall of just 10 points from 
Monday. It was slightly weaker 
against the D-mark at DM 3.9425 
from DM 3.95 and Y319.5 com- 
pared with Y 320 25. Against the 
Swiss franc it eased marginally 
to SwFr 82000 from SwFr 32025 
and FFr 12.00 from FFr 12.0450. 

D-MARK — Trading range 
against the dollar in 1985 Is 
3.4510 to 241730. May average 
3.1024. Exchange rate Index 
I2L8 against 120.5 six months 
ago. 

The dollar finished below the 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian franc .. 
Danish (crons .. 
Gorman D-mark 
French franc...,. 
Dutch Builder .. 
Iriah punt........ 

Italian Bra 


Currency 

amounts 

against Ecu 
June 25 


% chenga 
from 
central 


. — ... 0.72589 0.7171 B9 -1.18 -105 

1403X9 1430X8 +1.82 +1.S2 

Chang** are tor Ecu. therefore positive change denotea a 
weak currency. Adjustment calculated by Financial Times- 


% change 

adjusted lor Divergence 
divergence limit % 

+534 ±1.5471 

-0X1 ±1X419 

+0X0 . ±1.1475 

-MS ±1.3689 

4-0X8 ±1X171 

-1 JOB ±1X873 

4-1X2 ±4.0410 


day’s best level in Frankfurt as 
initial enthusiasm following U.S. 
durable goods orders wore off. It 
closed at DM 3.0740 after a fixing 
level of DU 3.0604 and Monday’s 
close of DU 3.0730. Part of the 
dollar's upward surge was the 
effect of numerous short posi- 
tions held ahead of the figures 
and the higher than expected 
increase prompted a temporary 
bout of short covering. 

STERLING INDEX 

June 25 Previous 
820 am 89-4. 80:0 

9.00 am 80.1 802 

10.00 am 802 802 

11.00 am 802 80.4 

Neon 802 80.4 

LOO pm 802 80.4 

2.00 pm 802 802 

3.00 pm ...... 80 JL 802 

4.00 pm 802 802 


£ IN NEW YORK 


June 85 •! Prev. dose 


E Spot 

1 month 
5 months 
is months 



to tha U.S. dollar 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


_ Day's 

June 25 spread 

U.Si 1.2755-1.291 
Canada 1.7520-1.768 
Nethlnd. 4.4ZL-4XSL 
Belgium 79.03-79.57 


One month 


1-2850-1.2880 U.5WI52C p^T 
17MD-1.7K0 0.50-0.41 c pin 
4X^X.4»i 4.43VX.44>« 2V2 Vj pm 

79JS-792S 3 

4V3otb pm 


Danmark 14.12-14.1611 14.t3Xft.14 avSLf^L 

Jr*’*r d 1 2570-1.2880 OJM-O.ttyTpm 

W. Gar. 3.93-3. 95 1 , 3.934-3 04 V 24-2 Vnf SJf” 

Portugal ZBV227 223V22B* 2254EnLd!L 

fSST S®- 25 * ?»v22sv 5£S£L d,B 


Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


% Three 
P* months 
4.99 1.43-1 -38pm 
3.11 121-1 .07 pm 
6.08 GVrftfxn 
424 79- 70pm 
3.02 flVSVpm 
1X8 0.49-0.30pm 
7.42 SVSVpm 
-20.67 575-7540dls • 
-2.39 ISO-aOOdls 
-0.72 6 - 11 dls 


gy-* -an SESS.I. . 

■ jjfjwu* S&Z£ d * -JSKSS. 

■ JJSs’ 1 -* 1 -«s SSS3u 

1 ris? f™, Sf*- S2S5KT 

3.2BV-3.31 3.294-3^ Zhrl'rf pm 7.27 5>,-SSpr?r 

Belgian rata is for convertible francs. Financial fra no 79 US i¥t m 
Six-month forward doilar 2.41 -2.30c ""SSlnh SSmS?S:. 


UK+ 1 JOSE-1 2910 1.2660-1.2060 0 . 55 -O.S 2 c pm 
Iralandt 1.0150-1.0248 1 .0198-1. 0208 0 .35-0 25c pm 
Canada 1JB18-126B0 12640-12650 020-023e rtte 
Nothlnd. 3-4440-5X750 3X595-3.4605 021-028Q pm 
Belgium *1 -56-62.03 61.70-6120 SV^SVc dis 

Denmark 1026V-1126 11.01V-11.01V 1 V 2 ore dis 

W. Gar. 3.0S40-3.0B35 32695-3.0705 0.6Z-0.57pf pm 
Portugal T74V176V 17SV176V 2GO-SOOC dte 

Spain 17S.OO-T7B2S 175.60-175.60 TOO-IISc dis 


w I e MP— 

-320 UVUVdls 
6.78 4.954.80pm 
828 40V-36Vpm 
727 5V-6Spm 


1948V-1S62V 
8.79V-S2S 
921 -929V 
8.81-8.87 


9V-10 lira rOs 

8 22V -8. 83V 3V4ore dis -5.T1 lO-KPzdls 

925225V 125-2. 06c dis —227 5.70-6-OOdts - 

-dan 8.81-8.87 8-84V8-85 SV- 8 Vore dis -824 18V-18VdIs - 

an 248X0-24920 248-90-249.00 028-024y pm 1.74 1 . 10 - 1 ,05pm 

itria 21.48-2126 21.59-21-61 ZVIVgro pm 1.18 7V-4Vpm 

tz. 22550-22830 22895-2.5706 O-62-O.Mc pm 220 128-1. 62pm 

t UK and Ireland are Quoted in U-S. currency. Forward premiums and 
dleeounts apply to tha U.S. dollar and nor to tha Individual currency. 

Belgian ran Is for convertible franca. Financial franc 8220-8220. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Austl. 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka. 
Creak Drachma 
Hong Kong Dollar. 

Iran Rial 

KuwaltDfnarfKD) 
Luxembourg F - 1 


land Dir J 


New Zealand Dir] 
Saudi Arab Rival 
Singapore Dollar 
Sth African Rand 
UAE. Dirham 1 


1.01-1.04 
1.9880- 1.9860 
7.680 7,802 
8.1685 8.1885 
Z73.4517723 
9.94180.0560 
118.50* 

0 3881 -0.3091 
79.86 79.35 
8.1680 3.1740 
2.7130 8.72X0 



All atria 1 

[Belgium J 

(Denmark .... 

(France 

(dorm any 

[Italy 


020295^26895 Nath 


| 61.70-61 80 Borway 

i 8.4750-8.4770 VtortuoaL-.- .J 
1 8.1 IBS 2.1830 Spalnr 




8.6085 2.5806 
4.7130 4.7180 


Sweden. .J 

■ K.-».wTn> Switzerland 

1.96881.9666 United States 

i 8.6780-3.6730 Yugoslavia I 

• Sailing rata. 


27.55-87.85 
79.40-8020 
14.06-1420 
11.95.12.07 
>28-326 
8500-8535 
518-323 
4.42 4.46 
1127.1128 
217-338 
818-887 
1129 IX. 40 
3.882.31 
1.876«-1294( 
354-309 


Sterling — 80.8 -92 

112. dollar. 145.1 430.4 

Canadian dollar... B8.0 —6.6 

Austrian aohHI I ng. 1112 43.8 

Belgian fianc B9.3 >-11.3 

Danish Kroner 77.4 — 5.6 

Deutsche meric.... 121.6 462 

Swiss franc. 140.0 +7.8 

Guilder ..... .1 118.3 482 

French franc. 662 — i&.B 

Uta J 482 —16.8 

TMfa— L-ba-t a + ».*-i_ 

Mocgm g u aranty c hang esc average 
1980-1962-100. Bank Of England Icdsx 
(base mngt 1975-100}. 


Bank of 
England 
Index 


Morgan 
iuaranty 
Shange % 


IBank Special I European 
. rata Drawing , Curranoy 

I Rlnhta 1 Unit 


Sterling ...... 

U.S. S.1 

Canadian S. 
Austria 8ch. 
Belgian Fr_ 
Dan I oh Kr... 

Dmark 

Qulider 

French Fr— 
Ura^~.-. — 

Yen 

Norway Kr.. 
Span'h Ptn_ 
Swedish K — 
Swiss Fr — 
Greek Dr 1 oh 
Irish Punt 


7ia^~ 

a cn 1 




9.57 

4Jf{ 21.4695' 15.8085 
9Ui 51.6530 1 462686 
7 I 10.9687 8.06441 
4W| 3.06348 8 24770 
5lf| 3.44370 8.68487 
81*1 9.31090,624884 
16>z I 1947.84! 1430.48 
5 I 848.0881 1B2.B64 
1 8 < B.7B809 j 6.46800 
i — ! 174.6601188.585 
| 112 1 NfA 16.46876 
[ 4 { 8.55381 127886 
80i|> 189.048.992835 
I 13V ! N/A 1 0.717159 


• C 8 /SDR rate for June 24: 1.38055. 


EXCHANGE CROSS RATES 


rzmrrmmwKM. 




Dutch Guild] Italian Ure 


Pound Sterling 
U2. Dollar . 

Deutsche mark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1000 

Canadian Dollar 
Belgian Franc 100 





EUROCURRENCY INTEREST RATES (Market closing rates) 


Sterling 

12V18t s 


Shortterm 12V-18Ts 

7 days' notice I 8 VI 8 I 1 

Month 1 125* 121* 

Three months iSdr-lB* 

Six month* 1 i**-l£* 

One year < 18-181* 


| Canadian 
| Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

Franoh 

Franc 

Italian 

Ura 

Sfe-BH* 

ate 

a» 

9^-iDia 

BTb-7 

A t 
as 

<HHWI 

Hs-iag 

1410-143* 

51«-Bia 

03* -61* 
BAfA 

S 14-33* 

5 3* -Si* 
Sis-SfiB 

0*« -Mb 

Bif33e 

510-36* 

53*413. 

lOtt-lOU 

lOia-lOU 

s£}8 ft 

1( ^i?tS 

1314-141* 
1338-146* 
1364 -14>* 
1358-14 

1370 14U 
1410-1470 


Betfan Franc 
Corn. Fin. 


BI 4 -IOI 4 

BV- 1 DV 

9i s -10 

91*10 

9fi*-10i* 

96* 101* 


Asian S (dosing rates In Singapore). Shan-term 7 n i*-7“j* per cent; eeven days 7V7V percent; one month 7V-7V per cent; three month* 7**n-7*** per cant; six 
months 8*^-8^* per cent; one year 8>t-8V per cent. Long-term Eurodollars; two years 8V9V par cent; three years SV-9V per cent; four yssrs 10-10V per cent; 
five years lOV-KFi per cent nominal. Shon-Mnn rates era call far U.S. dollars and Japansss yen; others two days' notice. 


MONEY MARKETS 


London rates hold steady 


Interest rates remained steady 
on the London money market 
yesterday, as sterling showed a 
slightly weaker tone on the 
foreign exchanges, and there 
was no sign of any early reduc- 
tion in clearing bank base rates. 
The market is nervous ahead of 
next week's meeting of Opec 
ministers, and publication of 

UK clearing banks base 
lending rate 12} per cent 
since June 12 

the mid-June money supply 
figures. Three-month interbank 
finished unchanged at I2A-IZ* 
per cent, and discount houses 
buying rates for three-month 
eligible bonk bills were steady 
at 12 per cent. 

The Bank of England at first 
forecast a market shortage of 
£SO0m, but this was c . h * n 8«L"J 
£650m before lunch and to OMOm 
in the afternoon. Total help 
provided during the day was 
£542 m. 

An early round of assistance 
was Ottered and at thattime the 
authorities bought fT2m 
outright, by way of jB7m banK 
bills in band 2 (15-33 days 
maturity) at 12* ; 

£45m bank bills in band 3 (3* 
63 days) at 12 * per cent. 

ft LONDON 
INTERBANK FIXING 


Another £133m bills were pur- 
chased before lunch, through 
£14m bank Mils in band 1 (up 
to 14 days) at 12| per cent; 
£109m bank bills In band 2 at 
121 per cent; £4m bank bills in 
band 3 at 12} per cent; and £6m 
bank bills in band 4 (04-91 days) 
at 12 per cent 

After lunch £337m bills were 
bought outright, by way of £lm 
bank bills in band 1 ax 12) per 
cent; £107m bank bills in band 

MONEY RATES 


Overnight. 

One month.—. 
Two month*.-— ~ 
Three month* — 
Six months 

Lombard — . .. 

Intervention 


LONDON MONEY RATES 


2 at 12$ per cent; £12m Treasury 
bills in band 3 at 12 £ per cent; 
£73m bank bills In band 3 at 
12 & per cent; £54m Treasury 
bU>> in band 4 at 12 per cent; 
£46m local authority bills in 
band 4 at 12 per cent; and £44m 
bank bills in band 4 at 12 per 
cent 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £4SSm, with the 
unwinding of repurchase agree- 


ments on bills absorbing £385m 
and E xcheq uer transactions an- 
other £720m. The clearing of 
cheques from the second call on < 
British Telecom shares took 
money out of the market yester- 
day — one day later than at first 
anticipated— -but the repurchase 
agreement os gilt edged or 
export credit paper was also put 
back for a day and added £ 820 m 
to liquidity, with a fall in the 
note circulation injecting another 
£4Qxq. 


Frankfurt 

Part* | 

| 2 urtah | 

Amardam 

Tokyo 

| Milan 1 

Brussels 

Dublin 

5.45-5.55 

10>4 I 

! ISIS 

670-7 

6,15685 

1470-1614 ; 

5.80 

llSi-13 

5.40-5.55 
B. 60-5.65 

!SS:.*a 

534-570 

6J188S 

1 14U-14Bg 

1 — : 

83*4*4 

11*4-13 

1I**I3 

0.55-5.70 | 

2014-10fiQ 

530-510 

636-6*4 

6.88135 


«4s«ft 

11*4-18 

5.6-5.75 

6 D 

1030-1010 

**■ 


— 

j 1470-1514 ■ 

56*87* 

1 Z *«-12 

1010 



60S 

— 






Discount Houses Deposit and BUI Rates 


Sterling Local i ! i .' 

June. 85 Certificate Interbank Authortt* Oompacy . Market Treasury Trwwury 

1986 of deposit deposit* PeposHo ; Deposit* (Buy) (SelD 


Overnight 1 — 12i*-14 

a days notice -! — — 

MSSuiri - lasTig:* 

3SSSSS i&j&E 

Hlno months--] 18 »*!* ..IB iaij 
One year 


18i|-14 18B*-13 

— 18*0-183* 

12S*.I2T* IBGo-183* ] 

i 2 s*-i a»« las* 


j 18 >*-181* 

) tsiTus* 
181* 
18Ig 
111* 


111* 1H« I 11--18A ) 


Local A util-) Lewd 
! negotiable I Authority 

I bonds i Deport* 


,11.00 a.m. June E5i 
3 m onth ■ U.S. dolla r* 

bM 778 oW er 8 

6 months UJj. dol'ara 
bldSie ! Q" CT 8 14 

Tk, n- ... 'M 
mssns. founded to the " “ retB9 

elKiMhth. el ilia bid sndeoBire- w 

lor *10m quoted by M »» 6Beh 
Ferenc* National 

worhipg day. The banks" Tofcye , 
WMtminner Bank. Bank v' ” 
DwueU Bank. 

perl* and Morgan Guaranty irua 


Finance i 8 Cert } 

House of I 

Depoaitsi Depodtaj 

i lS-iaia — I lai* • 7.B.7.7 I 7«-8* B**-91* 

SHTJSShT"! laVlZi* - 7.05-7.78 7^-8^ 

^ith^J 1SV-181* — IB* 7-7-72 - 71*-B'* Bie-Bl* 

l&TSJSfffc r ia iSttl' 8, t- 8rtr 9S L B1 * 

SSr,3S?“~j !!-’ « ,-j. | { «_« ; »*?* 

?SBWg - 5 i = ! ■= = = 

sefJgEd — 1 ”S ' - ! — j - 

ECGD Fixed Rato Finance IV: Avaraga Rate of Interem period May 8 to 
I — inclusive): It. 877 per cent. Local authority and flninca houses seven 
■i un !- nmie oJheie wsn day*’ fixed- F.nenea House* Base Rau (wibll.hed 
doye now . ^ AamociaUOn): 13 per cant from June 1, 188S. London 

^d^eoSeh Saaring Bank Raiea for taidlng 124 per cant. Bank DeposH Rates 
fil d «uSTat savw days' notice B.65-6.7S per cant (net). Traasuy Bills: Average 
rendor Ve oTdl*«.uni 112171 P« cent. Cartlflreta. of Tax Deposit* fSe.lee 
CUW.OOO and over held under one month 12V P« c*ne ona-three 
2 l 2?W ner cenc three-six month* 12 par cent; am-nlne months 11V par 
l ^H h Sin^12 months 11V per cent Under £1002» m P"r »nt fwn June 20. 
SytS under Series 5 11V per cenL The rats for all deposits withdrawn 

lor cash 8 per cent 


SDR ECU 

Linked Linked 

Deposits . Deposits 

7ft -BtV 8i*Bi* 

74-8^ 9»e-B»* 

77*2'* B!*-91| 

8>s 8iV 93* 91 * 

8*2* 93*91* 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rets pi. 

Broker loan rata BV- 8 1 * 

Fed fund* 75 , 

Fad funds at Intervention ... — 

Treasury Bills 

One month 820 

Two month 7.00 

Three month 7 ,gg 

Six month 7.2B 

One year 7x« 

Treasury Bondi 

Two year* 99 S, 

Three year 101". 

Four year 104** 

Frv# year 98 

Seven year 108 3 * 

10 year 1 M°i* 

30 year IDS’* 


Interest rate contracts tended 
to weaken on the London Inter- 
national Financial Futures 
Exchange yesterday. Eurodollars 
for September delivery opened 
i lightly weaker at 91.67. follow- 
ing a decline in Singapore. There 
was some aggressive selling, but 
also good buying interest, with 
traders trying to make profits by 
jobbing these large orders. A 
low of 91.64 was touched around 
this rime, but the market tended 
to rebound at times and showed 
no clear trend ahead of the May 
durable goods orders in the UJ5. 
Dealers said this figure of noto- 
riously erratic but the rise of 4.1 
per cent was a considerable sur- 
prise to the market and led to 
further selling. An Increase of 
around Z per cent had been fore- 

LONDON 

THREE-MONTH EURODOLLAR > 

81m point* of 10 QH, 

~ S3* High E5S Prov 

Sept 8128 81.70 91.68 91.89 

D#o 91.15 9121 91.12 91.20 

March 90.78 90.80 90.72 90.80 

Jwa 90.43 90.46 90X1 SOX* 

Sept 90.14 90.12 90.08 90.18 


% Three % 

p.a. month* p.a. 

4.99 1X5-1. 38pm 4J7 
322 0.85-0, 75pm 3.13 
-129 0.59-O.B4di> -1.81 
1.03 1.00-0. 97pm 1.14 
-1.77 16-18V6I* -1.12 

-1.91 3V-4di* —126 

223 125-1 .80pm 228 

-25.71 6G0-14fl0dla -23.43 
-728 315-350dla -729 
-529 2S-29V<n» -6.02 

— 6.T1 lO-IOVnH* —4.66 
—227 5.70-6. OOdls -221 
-824 18V-18VdIe -829 
1.74 1.10-1 .05pm 1.73 

1.18 7V-4Vpm 1.11 
220 128-1. 62pm 2X2 


Ctore High Low Prov 

Sapt 8128 81.70 91.68 91.89 

D#o 91.19 9121 91.12 9ijg 

March 90.78 90.80 90.72 90.80 

Jwa 90.43 90.48 80X1 80X6 

Sept 90.14 90.12 90.08 90.18 

Esc. volume B.184 (7.134) 

Prawkm* dey*e open lot- 17.412 (17,640) 
THREE- MONTH STERUNd 

EBP02W petorta ot ipoy, 

Cloto High Low Prov 

Sept 8822 88.38 8827 88.34 

Dec 88.74 88.76 88.70 88.76 

Much 88.78 6820 88.75 8822 

JWM 8828 88.95 88.85 88.87 

Sapt .88.82 89.05 88.95 88.00 

EM- va luma 1X86 (854) 

Previous day's opan int. 6.141 (8.157) 
20-YEAR 12% NOTIONAL GILT 
£50,000 32mto of 100% 

Clow> High Low Prov 

June 106-18 106-28 106-22 106-22 

Sapt 110-03 110-13 109-29 110-11 

Dec 110-18 — — 11828 

March 110-26 — — 111-02 

Est- volume 1.484 (878) 

Pravlaue day*e opan Int. 2.78S (2226) 
Basis quota (clean cash price of IM% 
Trassury 2001 le*a aqufvatent price Of 
■war futures contract) —26 to —15 
(32nds). 

HWLjMB £25,000 8 par C 

Close High Low Prmr 

Sept 12720 12777 12680 12730 

Dec 12810 12645 12586 12820 

Merab 12540 — — 12546 

ESL volume 45 (35) 

Previous day's open let. 4246 (4251) 

DEUTSCHE MARKS DM 125.000 
8 per DM 

C lose High Low Pin 

Sept 0-3272 02286 02260 0.327S 

Dec 02298 — — 02299 

Est volume 431 (238) 

Previous days open hit. 289 (252) 

SWISS FRANCS SWFr 125.000 
S par SwFr 

Close High Low Prov 

Sept 0.3802 — — 02918 

Est. volume Ml (100) 

Previous Pay’s open int. 182 (182) 
JAPANESE YBI Y122m S per YTOO 

Close High Low Prev 

Sept 0X030 — — 0X033 

Est volume nil (208) 

Previous day's open Int. 16S (288) 

FT-86 100 INDEX 


cast, although rumours suggested 
the figure might be flat. 

September Eurodollars fell to 
a low of 91.38, but then bounced 
back when it was realised that 
a rise in defence orders was 
largely responsible for the dur- 
able goods figure. The contract 
closed at 91.66 compared with 
91.69 on Monday, Treasury bond 
futures followed a similar trend, 
but ended slightly firmer on the 
day at 75-24 for September del- 
ivery. compared with 75-22 pre- 
viously. 

Sterling denominated contracts 
lost ground, reflecting a feeling 
that there is a lack of scope for 
interest rate cuts In London. The 
slight decline of the pound on 
the foreign exchanges also contri- 
buted to the weaker trend. 

UA TREASURY BONDS 

8% 5100.000 32nd* of 100% 

T~ Clcure High Lew Prov 

Sept 75-24 7524 75-03 76-22 

Dec 74-35 — — 74-22 

March 73-28 — — 73-22 

Eat. volume 2.456 (2.721) 

Previous day's open Im. 2,027 (2.063) 

CHICAGO 

ITS. TREASURY BONDS (CUT) 

87. $100,000 32nds Of 100% 


Company Notices 


BANCO DE BILBAO 


The Board of Director* of Bence de Bilbao have authorised the payment of 
a final dividend lor the 1984 financial yaar. tho amount per share being 
a* follows: 

Tjhmw 

luunDered Bros* Tax Nat DMdsmf 

1 to 44223.740 62.60 1125 5126 pa**tS* 

Conversion Option 

Shareholders may ont for the reinvestment of their net dividend. 5125 
peseta* per share, in ihe acquisition of further Banco do Bilbao share* 
offered for this purpose at MO . 1 ., lhat 1* 1i600 peseta* each. Tin* option 
i* available up to and including 24 July 19S5. 

HOLDERS OF INVESTOR DEPOSITARY RECEIPTS (IDRo) should present 
Coupon No. 1 at one of the offices listed below: 

Hill Samuel & Co Limited Morgan Guaranty Trust Co of Now York 

45 Beech Street Avenue da* Arts 39 

London EC2P 2LX Kunstlaan 

Brussels 1040 


Latett 

H*gt 1 

Low 

Pr»r 

75-17 

75-19 

75-0* 

75-21 

74-18 

74-18 

744» 

74-20 

73-18 

73-18 

73-07 

73-22 

65-19 

69-19 

69-16 

69-2* 

71-26 

77-26 

71-17 

71-31 

71-01 

71-01 

70-24 

71-06 

— 



_ 

70-14 

89-19 

69-19 

69-15 

09-24 


June 69-19 69-19 99-1S 

Sept — — . 

D*c — — 

March — _ — 

U.S. TREASURY BILLS (IMM) 
Sim point* of 100". 


Specific instructions regarding the Option must be given at the time the 
Coupon* are lodged, rounding down to the nearest 100 share*. New IDR* 
will be available from Hill Samuel & Co Limited eoen as advice of 
receipt of the underlying shares by Hill Samuel la received Irom Spam. All 
costa of the conversion and issue will be met by Banco da Bilbao. 

IOR holder* will receive sterling converted at tha rata of nchinni ruling 
on the day of praaentition of Uiflir coupons, and payment wilt De mode 
five business days from tbat date. 

In the um of coupona presented (or payment in London. UK tax will be 
deducted whathor the Cash Dividend or Share Option is takan. unless 
accompanied by an Inland Revenue Affidavit of Non-Htsidance. 

Hill Samuel & Co Limited 
45 Beech Street 
London EC2P 2LX 


US$100,000,000 

SOCIETE NATIONALE D“S CHEMINS DE PER FRANCAB 
12J% Guaranteed Notes due 1992 
with detachable w a rrant! to purchase 
U5S100.000.000 121% Guaranteed Notes due 1992 
NOTICE OF PARTIAL REDEMPTION 

NOTICE IS HCRrBY blVEN that puiswuit to tnc SscjI agency agreement 
oatM as or Dscwnner tStti US* eetween Societe Natianale oes Chemlei da 
Fee Francais snd fisnaur NatKmale de Paris I Luxembourg! $ A. the following 
Notes In the principal amount pi USD «. DC 0.000 ns«p been drawn b* lot 
snd am due tor ndemofion at 101 *L on July 20th 1BS5 at tee Mtut of the 
Paying agents together with accrued interest tnereon to said redemption data. 


March 

90-95 


90.95 

91.05 

June 

— 

— 

— 

90.87 

CERT. 

DEPOSIT 

(13AM) 



Sim points of 100V. 




Latest 

High 

Low 

Prov 

June 

92.49 

— 

92X9 

92.50 

Sept 

91.93 

82.96 

9184 

82.03 

Dec 

91.47 

91X7 

91.45 

91 £7 

March 

91.06 

— 

91.08 

m .18 

THREE-MONTH EURODOLLAR (IMM) 

Sim point* ol 100% 




Latest 

High 

low 

Pnnr 

Sept 

91.64 

91.70 

91.54 

91.73 

Dec 

91.16 

91.25 

91.07 

91.26 

March 

90.76 

90.77 

90.69 

90.84 

June 

90.42 

90X2 

9038 

80.61 

Sept 

90.14 

90.14 

SO 09 

90^3 

Dec 

89.87 

8987 

9985 

99-97 

March 

8B.84 

89.64 

89.60 

89.72 

June 

89.45 


89.45 

88.49 

STERLING (IMM) Ss per £ 



Utast 

High 

Low 

Pr*v 

Sept 

1.2705 

1.2735 

1.2650 

1-2745 

Dm 

— 

1.2605 

1-2&50 

1.2645 

March 

1.2530 

1.2530 

1.2080 

1.2666 

June 

— 

12500 

1.2600 

1-2510 

Sapt 

— 

— 

— 

1-2505 

GNMA 

32nd* 

(cbt) an. snw .000 
of 100 % 


Sept 

74-21 

74-21 

74-11 

74-25 

Dec 

— > 

73-31 

73-22 

74-02 

March 

— 

— 

— 
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00013 1 -000200 
003413-003472 
007378-007427 
OI10SS-011134 
015291-013300 
010470-018328 
0221 26-022175 
025907-025949 
029571-020820 
033718-033737 
037 894-037043 
101370-101410 
109303-1 03541 


001 205-0D 1254 
004 970-00461 B 
008336-008505 
012591-012640 
016247-016296 
0 1 9035-01 9085 
023274-023323 
026724-026773 
030453-0305 17 
034315-034364 
D3B356-03B417 
102790-1 02 B22 


002 GIB- 002 667 
005304-005353 
009540-009989 
013056-013105 
017811-017039 
020612-0205*1 
024590-02*739 
027276-027329 
031051-031 1O0 
035052-0351 11 
039752-039B11 
105553-103500 


003 287-003 Z06 
0O63B3HM6432 
010007-010056 
014049-01 409 B 
017972-017996 
021B08-021657 
025700-025756 
026650-028599 
032803-032852 
035132-036251 
100279-100311 
104479-104311 


THE FISCAL AGENT 

BANQUE NATIONALE DE PARIS UUXEMBOURGl 5 A. 


G.T. INVESTMENT 
FOND 

Sedld Anonyme 
Luxembourg, 2 boulevard Royal 
Rogiatra da Commerce: B 7443 
DIVIDEND ANNOUNCEMENT 
Tha GT Investment Fund will pay a 
10 cent dividend on June 28th, 1985 
to registered shareholders at tha 
Close of business Juno 21 sL 1888 
end shares will be traded ox- 
dividend alter June 2leL 1885. 

The dividend in payable to holders 
of bearar shares against presenta- 
tion of coupon No. 18 to (he follow- 
ing banks: 

Banqua Internationale a 

Luxembourg SA 

2 boulevard Royal. Luxembourg 
Bavorischa Varalnobank AG 
Knrdinal-Faulhabar-Struaso. 14 
D-8000 Munch an 
Credit Industrial at Commercial 
86 rua do In Vlctalre 
F-76009 Paris 

Banco Della Svizzera Italians 
2. Via M. Mags til. CH-6800 Lugano 
The Board of Directors 


IMATRAN VCMMA 

OSAKEYHTIO 

5>i% EUA 25.000.000 
1977.1987 GUARANTEED BONDS 
Pursuant to the prorlsioriB of the 
Purchase Fund, nolke la B traby gl»en 
to Bondholders that: 

--during ibe ux-month period Wiow- 
Ino thr tMefre-mentti period endina 
on June t9. 1984. a principal 

■mount of UA 333.000 of thr 
above- mentioned Bonds. uppbKhased 
during tIM twelve-month period end- 
ing on June 19. 1904 has been 
purchased. 

—during tha t w a iv y . month period 
hwn June 20. 1964 to Jane 19 
1989. an additional principal amount 
or UA 205.000 of above-mentioned 
goods has bsen purhaacd. 

Amount outstanding: UA 16.578.000 
IMATRAN VOIMA OSAKEYHTIO 
June 26. 1965 


Clubs 




EWE has outMvtd the othart bacaoie of a 
policy of fair play and value Mr money. 
Supper from 10-3-30 am. Olsce and top 
musicians, glamorous hostesses, exciting 
floershowa. 189. Resantst. 01-734 0537. 


Our mid-year outlook 

of the US. stockmaiket 
is low on interest... 

Lower interest rates. Higher returns, for investors wise enough to 
move into the right markets now. These are two of the key messages in 
our latest review of the U.Sk stockmarket. Position for Profit. 

The report, prepared by our New York analysts, concludes that the 
US government is serious about reducing the deficit, and also bringing the 
dollar down to make LIS. industry more competitive. 

That should lead not just to a rally on the bond market, but a 
veritable bonanza. And stocks sensitive to interest rates, such as insurance 
and utilities, should also benefit 

In our report we put forward ten specific stocks to buy, and 
recommendations like these could enable you to plan a more rewarding 
.portfolio. Our clients receive such reports, and others relating to their 
portfolio, regularly. In the past yeac many of our controversial judgements 
on dollar levels and commodity prices, for example, have been proved 
correct by events. 

And our clients know that, should a portfolio change be in order a 
local phone call is all it takes. Because we have a network of offices in 
Europe and around the world. You can visit your Wall Street brokers, and 
gain the advice of a professional team, without leaving the country. 

Send for our view of the LIS. stockmarket today. Post the coupon 
and we’ll send you a courtesy copy of our Mid-Year Outlook. 


But highly reward. 




BlfllMs 

EllglbJe 

Fine 

Treasury 

Treasury 

Bank 

Sank 

Trade 

(Buy) 

(SelD 

(Buy) 

(SelD 

(Buy) 

— 

! 

13U 

= 

ae 

«l III 

ian 

12*4 

IB’s 

18 

a* 

! USB 

11T* 

18 

13*6 


— 

UA 

Ilf 

1R* 

i — 

— 

— 

- 

— 


^ London: 5 Burlingion Cardens, j 
| London WlX ILE Tel: 01-439 4191.1 

■ New York: 100 Gold Street, 

New York 10292. TeL212 791 4425. 
|1 Zurich: W&CTiverhsaBSK 10. 

■ Zorich 8035. TeL 1561 4422. 


Name. 



1 Singapore: Wing On Life Building. “ 

\ 150 Cecil Si, Singapore 0106. | 

l Tel: 224 6122. j* 

Hong Kong: 9th Floor, Shell Home, “ 
Al 24-28 Queens Road Central. (f 

S Hong Kong. TcL 852 5 22905L » 


Address. 


| HomeTeLNo. WbrkTeLNo | 

1 — etfP* 0 — F ™ /6 I 

! Bache Securities i 

International offices: Anuierdam Athens. Brussels Buenos Aires Chiasso Cologne Dusseldorf 
Frankfurt Geneva Hamburg Hong Kong London Lugano Luxembourg Madrid Monte Carlo 
Momevideo Munich New York Paris Rotterdam Si Croix St Thomas San Juan Singapore Stuttgart 
Tokyo Zurich and offices in all major Canadian dtie* Affiliates m Melbourne *ml Sydney. 






T 







f 


Finan 


les w 


ONOMURA 

INTERNATIONAL limited 

new-era INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

24 Monument Street London EC3R 8AJ 

Telephone 01-283 88)1 

BRITISH FUNDS 

B I | Mi H TM 

Law I stock I £ I - I tat I tad. 

to Fhre Years) 

Mtt ! M 


AMERICANS — Coot. 

[ Ml H *> I I Yl* 

Stack 1 £ 1-1 S iw 1 Or! 6r*y 


LONDON SHARE SERVICE ! 
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CANADIANS 
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ibr m cQ 

1144 1054 Treas.fcie'BB (2971) 318 1-4 i* 6.96 

96*1 914 DO.2PC-90 033.9) 96****-b 38< *55 
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WV 91 t De.2bfc -20 0273)1 92M-4 3231 337 

Pnipeaiw INI re d tnipt l dn rate an prated Motion of (1) 10«* an) | 
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GOVT STERLING ISSUES 
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CORPORATION LOANS 
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815 

730 

9* 

9 

365 

Z75 0 

630 

480 ft 


Teas 



40j * 
3bJ» * 
11*5 7i| 4* 
0.4SI7 6 
gl 20 j « 

1$ 3 \ 


03 1940 baton Deep Rl 1 

735 1 535 SSttendPreiRl 1 


481 


1B6 

700 

322 


HINES 
Ceatral Rand 

Ell **]+'< 


Q7ij) U2 [Etesn Tm. Cil50c -j 
489 
829 



330 IWeaRandRl i 


Eastern 

130 [Bracken 90c j 

409 fpCorjMeBliwSr — ‘ 
1U katfDamRl 


378 |ERG0ML50. 
561 «rtt»l«25c. 


EJL8U E12UKfctt»iU. 


197 hbrte65c 

115 Mmtett-ROa J 

198 B. Alrkan Ld. 35e 
120 tattfomera35t 


5® >2 
95 \-S 
E77 L l>» 
220 1+10 
351)0+1 


Rand 

244 j 
563 1+18 
291 1+1 

fifed- 1 * 

465 1+15 
S95W1+Z 
04^+1, 
211 “+1 
152*46 
217 t+3 
156 (-7 
£22te+l| 


nazooci 33 bj 
dlOd « 1 1* 
1080d 23 1 40 


rosed 10 

15.9 

PQ53J » 

38 

0200 . * 

b A 

062 ht 25 

i4 

10165* 12 

10.9 

10195c 13 

54 

1067 c L2 

12 * 

1054c LO 

140 

040c L5 

73 

♦w 0.9 

10.9 

10382*1 12 

6.7 


[4® bynaer25c 


Far West 


BO 20 1 

_ iRl 

— ■« Rl — 

525 |Eln-*nadGld.20c. J 

179 lEhbwgn.. i 

369 iHancbewtlOc, ! 

£34V £29^1000 GoldRl I 

£201,1 U5A,'menanRl : 

£41 I £30tp5anmaal50c ' 

885 1 599 iSBHoateaiSOc J 

05»J [bbtjiyaai Reft, 50c : 

&h& I MOVrulmpM Rl 

416 - 778 (WnlareAriteRI,-..- 
£39^ £29 ■Western Dee* R2 — .. 
85 1 69>,2attpanl0c - 



jl+le 

E19V+*» l 0310c! 
713 [+13 i Q50c I 

207 1+1 !tfl371sd 

400 1+1 I MOd 
{3V«I+H ■ 0420d 

614tt++l I tQ3l0b 
£72 *\ '.Q134W 
858 .+22 ' 0240 
300 i+l ' TQ50c: 
£ 36V+1 1 # 0450c 1 
721? ■ 01220 


♦ 1144 
« 209 

♦ 55 

♦ 1 6B 

♦ ] 63 
21 1 28 
1 D 1 64 

♦ |&2 

• 52 
9 

1 0 1 4.4 
1.1 '19-9 
16;73 

• 111.7 
31 !*b 
2.7 '48 

• bfl 


MINES — Continued 


19® 1 

Mtt Law ! 


Stock 


Price 


- I NM 


| In* 

I Cw IGrt 


385 J 236 IBaami MmeUI 

600 I 500 Ifree 5ulr Or* 50c 
£24'w 1 17>-FS GeOnkl 50i ...— 

113V £10 'HarrecnSDc 

423 1 725 ,L*m»R] 

LlffiPre, Bran)50t 
£271+ U+yPie, SteynSOc 
UbV tl?* 1 ?! Mrlrna fil 

888 1 568 (tt’iwl 

Mb ■ 565 ,Wflken>50c. - 
CZVy 122 1, W HelamavSOc 


F.S. 

342 1 [ -| - | - 

600 i | t055d U )* 

£IOV+l; t!1365c| 24 | 7 1 
I U1 %<• I 0240a 8 , 06 
• 382 !+l I - l - I - 

i £19V«<; :rtJ50c|34.71 

. L20H,l+» 4 i«045U 1 7 8* 

.' £U\<5*<> '10)20dl8 41 

721 1+21 llOlOle L2 5* 

5« 1+2 1401460 10 *47 

! £241*+ 1 1405684 Z0-9i 


Diamond and Platinum 

£*>«+! £37 'Jttao-Ara let MX - \ £44 '• ; U5We' 10153 

418 ■ . 1 0404,4.7 38 
570 ' I 0200(1 • <138 
7« 1 ' QL15C 1.7 J 72 

530 ;-io; 050 d * 13 -Z 


450 I MO (Or Beer. W 5c 
700 ' 570 * Do. 40 k P i. 85 
£11 V 740 TmpalaPlM 20C- . 

6*0 <410 -Ljaenhnrg l2i;c. . 
B05 ' 595 iRu-. PtelOc 


3PU ,-lU . Itw W 1 a.r 

628 1+10 ' tfltOk 1 * ' 34 


Central African 

1 ® 1 150 •FaicanE5ft . . i 180 I ; OWOd * |286 
14 . 12 WmkifCal »1 ■■ 1« . «05ei36 ; lB4 

14 1 13 JamCprlBDOZ* X4».' ' - --- 


Finance 


i» : 
£21 . 
£11%' 
£79 I 
£37 ' 
208 1 
33 l 
502 I 
77 l 
UOV 

*£17V' 
U'? 
051.; 
£86 
975 | 
780 l 
512 i 
33 ! 
775 | 

£33 
115 i 


115 Air. Care SA 5130 . 

ilV.Anq 4n Cod 50c 
9*0 >n)lii Amo 1ft 
Ct>5 Aag An GHPR1 
128 Angteaal 50c 
IN 'Charier tom 2a . 
2*i:4Cto9*uOMiOe 
47> Cam Gold Fwte 
53 C»t Rand Con. IDp 
875 trrbrlBl - 
915 CencoraOc 
llfeboidABattlZ'yp 
tlD'.Gohl Firte SA U 
£*7 Jo'hmgCam B2 
750 Middle W-i 25c 
570 |MmoreaSBD140 
369 [hew W'ft50c . 

2? -Ram landau 15c 
500 Awl Mm Prnn Rl 
£23 Tr«riC«M.i<Rl. 
N Vogrh 2'jc 


Q7 5C ? 1 ! 2 6 
ai95d 311)7 



i NQ65d ?b 1 3 7 
ilOTSDii 2b ' 33 
Qlbti b -68 


93 ' 
25 l 
3V 
18 ' 

i 

23 I 
97 I 

144 1 

39? ' 
92 f 

20 i 

-si 

$ 
52 ■ 
38 i 
227 I 

iH 

32 ' 
B7 1 
570 \ 

17 I 
32 I 

1*1 
34 ) 

24 1 
6 

s! 

i? i 
10 >? 
120 - 
107 - 
36 

152 I 
72 - 
i95 ; 
3>? 

20* j- 

163 ; 
5J*jJ 
55 I 
43 ) 
107 I 
5 I 
72 I 
316 < 
IWi* 
16 I 
23 1 
310 i 
60 I 
31 
126 
22V 
16 
107 
9 
30 
23 
lb 
62 

18 
15 

247 

182 

34 

10»jJ 


»)jWACM MX - 

14 WAIhUle End n NL 
2 WAma 0 , 1 * Miner Jfc, 

ll 9*>,9 nnwi«er" Ml . 

7 reAnuiatiy Mug N L 
la Ivetemr H R+- 
1b VBlatk Hill Hat 

bl'-VOoreiCorp 

102 reSauannwiir 1 k*u . 
244 WCRAU . . 

52 reCariBwirOc 
lOHpCtmral KHaoorV . 
21 PCrrai+J Paid. 

2 WCsmudM) A-rx.HL 
A’.lfCeecrr, Rrs. ML 
Al^reCunuiPacNL 
A'vWa^rCwp IDc 

30 re£*-K«»i2Dc 

16 retxJrrn Pnrt -1 ku- 
138 retmami.H'te 

6 'jreEowHillGHoNL 
7 reEttrawor 2Di 
lb reEntoraovGIfl 
21 g*orvrrt» W Ur. 

24 Urn £ia& Mt-neraK 
345 *GM KjAgowl-r 25i 

10*-ttGreai Emir*" Mr, 

17 reCrrai V<ciwu Cafe 
.•i;tHUC Ava NL 2ft .. 
bUVHMflU NW . .. 

» ImmimrW: 

20 Ipriill Mmeiah. M l 

15 lyiMttnOirM'14821 
J retorts* GA> Ml 

2b <9inonMiamqtA020 . 
30 rej>nre«KMah 
7 MRjkwia Mm ?tk 
7V9KwUrjG3idML 
TO WKnckmer ML 25c 

57 reMreijItouTV 

25 IfMetoKEj 50c 
10 b reUrUMfetettML 

28 reMnrrtUr Mms2ft . 
141 reMIIM HidV 5ft 

3 WMarlirla Ernl 25c 
L 2 VrM«niSK' 5*025 

1)5 telorlh B Hm 50c . 

29 Hth Kafeurh. ■ 

« NKMbdgr5ft . 

2 b refttn ErtTn NL .. 
65 rePrtUM'IZ5c. 

3<HVPan PkiIk Pm NL 
50 IPanngaMng(Eu>5v .1 
214 l*>rkbW*tm«l50L. > 
tJ-rePf+Jrt RrcML . I 
7 yPortnun Mlnma . .. j 
11 iNKmMireffrttoU 
232 WRennonSOc ...I 
38 reSanmua trern NL | 
9 JVSaiman Lypt'" NL 

58 jVSambaafcANL.. .. 
14i>5to GoMleMs ... 

8 > OVSoulheni PxilK 
70 reSOKthrrefln . . 
3'])T5awann Vna+y 25c . 
lb reSaaignEtprn.. .. I 
6>)l9S*anffe,20c. ... 
10ty4fTa« Hama AS)25 - 
22>.|tPUidGoMlttd,NL 

fai^fiNew Cmm ?Sc 

9 reWMemCnlSOt 
182 hNeaa Mmmg 50c — 
122 WMirm Creek 20c . - 
15 reWmchm Rr,NL . 

5 rev or, RrwjorcCT - 


Australians 

1 68 


l 5 j : 

12 I 1 
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a *t; 
10* 1-2 
301 +4 
70 
101 ;' 

25 -2 
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5 1 

4'. 

•r-j 

lb 
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u | 
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12 1 
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030c 1 11 
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57 | 

25 I 
110 1-4 

58 ~2 

uo ;+: 

3 • 

117 '-1 
40 l+l 

83 l + l 
35 ' 

84 ;+i 

Si'l 
216 +2 

H 

19 | 

252 
42 I 
4>? 

94 

wy-i. 
10 I 

88 |-2 

b'J 

M -11. 
Vh-1 

wy 

S", 

201 
132 
33 
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«Sc 

oft 


16 


_ I _ 

QlOd 0.8 


N7»^ - 
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Tins 

[Ayrr Mttam SMI ... .1 250 

EteW J 190. 

jccarai Berkad M5050 1® 

iHarttte*) . . I 65M 
llanur 12'jp - I 20 

/MjUruMng ifc. . 36 

rePanang I 21 

(Pantt-den lOp 350 

IPeiingSM) .- - ; 1® 

tonw.0wSMl._-..: 230 

•Tan rang 15p -| 200 

reioanrtH. TmSUl_ I UO 

IlnaiahSMl. . I 220 


Miscellaneous 

[Anglo- Oon M inm J 39 I 

reAngloUta De» - - 38 1 

reCrraenul MaTK. .... 187 (+2 

6 #« Care ® 1 

arch 10c. . 873 

bri-MOp 30 

n Amt 10b. . . 137 

ncdftrv .. .. 1® 

ike Umnai SI £19V| 

Irr Rrd Lake 220 

mtareEaptaratoB 250 

tarwSrtwaReCSl- 82 , 

MonhgatrCSl 265 -20 

«TI J 563 -7 

I Da 9igpcUi -95-7000 ! £128 \-H, 

reiara EnptnSl -- - 1 UX l->i 


-7 

-MV 

gSOlbj 9 


♦ 


rObOc * 

1*075309 

1.2 

riJMd U 


-a 


IfilOOd 1 4 
375^21 
Q20d I 


20 d 7.7 
«9*J<jl80| 


17.7 

90 

*3 

W4 

53 


51 

77.9 


NOTES 


Date, tnhmnr mOKMM. ptien art art WwteM* Jre m prrer art 
tewmmanon, are 25p EiMWItt ntceternmgy rano, and cote, are Dared 

on Btra nma) repom art Mzomn, and, terre powblc, m- natert nn brt- 
yiwrty Irene, PE-. at eafcutee « on *wi” dnlrcoua* hmn. Mmmg, per 
ttwe hrmg rammuil on onto after uuican an* werlir+M ACT wftrre 
appkcabie, Wacfcrcrd Imam -nkulr 10 per con nr more dAerencc ri 
UKuUiMon W ikiubniian Ccwm are Wwil an “marnoyirr driuttatn; 
Ou, rmgim pm mmarnd con, to preln jttci uuio-. etthrirng 
ncrpumBi prelruilaHn B« mdrtma nimunM r«m M sfl+etiaHe ACT. 
Yield, are hate an nukoe ant. are ww. rtnotra u ACT el 30 per cent 
art allow tor Mine s I nectarra drante-cw art neto 

♦ "Tip Stack-* 

High, aim Low, norite Win M«r been rtiuttfd w ate* for ngte tore, 
l«r Utt. 

t Interim wet mooted or reunea 

♦ interim wer red nerd, pjtte nr dHrrred. 
tt Tarlrte to navreuam, an aapbcat.nn 

♦ Frewe, w reaon jmim 

V Not uHiciaUy UK MM. dralirgi prrm-nrd nrter Rate SKtaKn) 

♦ USM, itt Irtied oat Suck £icha*w art uanpany nri wfercied 10 note 
degree ol i r gnl n lnn a, Irani -xuitdrr.. 

II Ora* <n irnder Rate 535t3i. 
a Pt^r 11 lime ol Bnpcmton 

1 induted csrtdmd after prndmg tenp and-ar nghn mar: enter retire, 10 
man dnidrrt or torruu 
+ Merger bid at rewganitnuon « progren. 

6 Ntt cmwirablr. 

+ Sttnr wrar, reduced Inal andlor reducM rarmng, raocatrd. 

♦ Fwecasinternc corer an ranungiuttlaiMbylMKimlmintUtemei*. 
t Carer tIBm tor anew at ttmre, am nar, ranking tor dimdenfc Or 

ranking only tar mlnate onuena 

t Caret doe, am alter Im ware, *M)> may atu> rank tor Birweaa at a 
tonn d«r. No PiE ratio moaiiy pratMM. 

K Nc par tab» 

B Fr Pe te an Fran*, Fr French Fraocv « Yield bate n* aaunpini 
Treawy Bin Rate nay, imdongefl wul niunrr tri seek, a Tan tree 
6 Fguresbcteon pnnpenBtm'tthrr Oder numatr. cCmt-t D w te nd rate 
paid or payaWt on nart al opto, carer bate an Wmdmd an taN capdaL 
n Rrorr-wum y*r»d f Flat yield g Auumrd Wndtnd and yiMd 6 Aarnted 
OhMend sag y<e« Ater Kitp tuoe | Payment treia updai toarm. k Kenya 
■ iweniaktewe Wan nre-mt, local, a ttgla, nrepttg g Eamnrt tend 
on prekrarmry bgnre, , Ovtdrrt to yiekl ratode a veoal Hymn, 
t IndicatM dlndena- carer relate, ta premaa, dwdroL « ratm bate mi 
lateil mute earning, a Foreuu diWdend- carer bate on arerten yew', 
f«*mgi • Sueirct w tout tn * Dhndend cater m racem ol 100 iua«. 
y Dimdrnd art ywld bate on merger tretm c Dmernd art yield m d nde a 
toettai aaymrm. Carer mr, m xtey to urcteHymm ANMterttoaod 
ywla B prelrrence Wndrna pmte or aelenra. C Canadian. E Minonom 
im** once F Dmdend to ywU hate m arocoeciK or ante* official 
ramotet tor 1904*5 B Atamrt dnrtrrt to yteld after pertmg uvm id 
or rgbt, hut. H Dwidett to yield bite or Qraterab, t* othre gfliogi 
wrnte lor 1904. K r>eim bote an pmprtbn at ttfioal ewinten lor 
1984. M Dtvtaend bm) yield bate an pnnpcctn nr utter official ettran tor 
1905-66. N Dtwneod and ylrH hate on prartfcaa nr otter ttNcUi nanatn 
tor 1905 P Ftem hate nn nranprctu, or otter altialal nuraatn hv 1983. 
8 Grow. T figure, aiundiL Z Dmdtad WUI K dmr. 

Afaorevlation, tte» ttndrnd, ecu vrb tuar; tr n rtgfcrs,- men ad- den 
capital enuWation. 


REGIONAL & IRISH STOCKS 

The tallowing ri a {election M Prg-onjl Jrt ir^h the latter being 

tauiird in iritn cimency. 


Atony IreZOs — 

100 

. 

Arean. ■ ik 1 

C-aigiRpttU^. 

758 

.... 

CPi Hip], 1 SO 1 

FiebyPtcg 5p- ■■ 

U 


Carrol Indi ( UO (+3 


255 



HolllJoilZSp. ... 

750 


Kali IR.&H.) | 59 |. . 

KlM Sim £1. . 

73 

-2 

Hftlon HUg, . i U 1-1 

IRISH 


IrnbRttart 44 1 . 

FtollVk 1988 _ 

£98 


JaccdxWb R.) .« 80 I ... 

Nil. 9^9*80.... 

L92*. 


lft"dJre-_ - 1 85 1 

Fw 135697.-02 _ 

uov - 



"Recent Issues** and “Rigtits” Page 34 


Tin Scnkc is milUc ta nery Canpiay dealt in oe Stock 
Exckaatn ttreu^wiit the United Kingdom for a fee of £880 per 
annm tar each xcartty. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Weak tone develops throughout equity markets as 

Electronics come under attack 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings Hons Dealings Day 
June 17 June 27 June 28 July 8 

July 1 July 11 July 12 July 22 uncertain Interest rate outlook 
July 15 July 25 July 26 Aug 5 and gave ground throughout the 
* ■■ Now-tune " dealings may take jj sL union led the retreat with 
,ram 3-30 am two business days a fall 0 f 35 to 640p, while the 

“Heavy selling of electronic and 

™& t £ hn0i °¥ NatioMl dTppld ttVa&p and 

marked weakness to London cheanenod 10 to 

equity markets y^terdav. By Jjg« r Shaxsoa 

mid-afternoon the FT Ordinary P smith St Aubra declined 4 

share index was 22.7 down and Smith St Aubyn decnn^ 4 
threatening to record the largest- apiece to 154p and 40p respec- 


ever closing loss in points terms, 
but it subsequently rallied 
sharply to close a net 13.1 lower 
at the second-lowest level of the 
year of 952.1. 

Successive items of disappoint- 
ing news brought about the 
depression in Electronics issues. 


lively. Clearing banks staged a 
late technical rally, but still su- 
lained falls ranging to 9, as in 
Natwest, at 65Sp. 

Early rumours of an imminent 
Life and a subsequent vendor 
takeover by Royals of Lloyd's 
placing of 15m shares was 


Preliminary results of sector quickly denied by the fromer, 
leader Ratal were broadly in line which later fell 11 to 655p. Other 
with analysts' forecasts but the Composites lost ground and CHE 
warning of lower profits for the declined 13 to 715p, while Sun 
current six months proved too Alliance dipped 10 to 45Sp. Life 
much for the recently unfashiOD- issues succumbed to renewed 


able sector. Electronics are cur- 
rently bottom of the leaders and 
laggards table with Electricals 
only one place higher. 

Referral to the Monopolies 


profit-taking but rallied to close 
well above the day's lowest 
levels. Britannic finished 6 off at 
769p, after 757p, while Legal and 
General closed only a peony 


Commission of British Telecom’s easier at 702p, after 692p. 
bid to take a controlling interest micro Scope began life dis- 
in Mitel and ITT5 denial that it appolmiogly and fell to 107p for 
was considering the sale of the a discount of 13 on the offer-for- 
24 per cent stake in STC were price of 120p. Similarly, 

other unsettling influences fol- uSM-debutant Apple tree moved 
lowing Monday's news that Acorn g below the placing prices of 
Computer’s financial problems 138p before rallying to close at 
bad worsened. that level. Among other recent] y- 

A1I leading shares were hit i sslJ ed equities, Brent Walker 


severely as Racal plunged to 150p 
before closing 36 down on the 
day at 156p. The los of con- 
fidence as a whole continued 
until 2.30 pm when a tentative 


came back 7 to 119p and Datron 
5 to 90p. 

Breweries were very much of 
a backwater yesterday. AJlied- 
Lyons, however, continued to 


recovery developed. The move- attract a fair amount of spe em- 
inent gained impetus following - 
announcement of last month's 
rise of 4.1 per cent In U.S. dur- 
able goods orders. This was much 
higher than expected and pro- 
vided fresh evidence that the 
economy there was streotghen- 
Jng. 

The news sent Wall Street to 
a record high in the early trade 
and simultaneously restored 
much needed confidence to the 


lative attention and having 
dipped to 206p in the early 
business, rallied sharply to settle 
a net 5 higher at 2l5p. 

Buildings provided an out- 
standing feature in French Kier 
which jumped 16 to 182 p on 
news that Trafalgar House had 
increased its 


FINANCIAL TIMES STOCK 6NDBCES 


June 

39 


June 

24 


June 

21 


June 

20 


June 

IB 


June year 
IS ) ago 


Government Sec*-. . 

Fixed Interest 

Ordinary 

Gold Mines - 

Ord. Div. Yield 

Earnings, YM.% ifulli 
P/E Ratio fneti 1 -) .... 
Total bargains (Eat. 
Equity turnover Cm. 

Equity bargains 

Shares traded iml<_ 


81.77 

86.35 

992.2 

445.5 

4.06^ 

22.17 

10.04 

21.706 


81.92 

06.56 

965.2 

440.2 
4.80 

12.05 

20.19 

22,196 

242.59 

20,401 

140.6 


81.96 

86.72 

963.2 

440.6 
4.81. 

12.06 
10.13 

23,524 

559.34 

24,929 

177.2 


81.94 

86.49 

974.1 

452.3 

4.76 

11.91 

10.25 

23,168 

463.64 

27,622 

230.1 


82.17 

86.49 

982.9 

452.3 

4.72 

ll.BO 

10.54 

21.597 

289.09 

26,065 

1S1.2 


81.86 
66.25 
BB5.B 
436 JB 
4.70’ 
11.75 
10.39 
22.656 
291.95 
18,340 
160.7 


78.25 

82.59 

803.9 

937.7 
4.91 

11.42 

10.52 

16,507 

212.41 

15,650 

234.7 


10 am 955.4. 11 am 954.7. Noon 940 0 . 1 pm 943 S. 

2 pm 942.5 3 pm 945 3. 

Basis 100 Govt. Secs. 16/1/26. Fued In: 1928. Ordinary 1/7/35. 
Gold Mines 12/10/55. SE Activity 1974. 

Latest Index 01-246 902S. 

* Nil = 9 72. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 








June 

June 

— 

1686 

Since Compllat 1 n 


24 

21 


High 

Low 

j High 

Low 

Dally 

Gilt Edged 
Bargain*... 
Equities 
Bargains.... 




82.17 

78.02 

! 127.4 

49.18 

116.0 

121.6 


(19/fll 

128/ Il 

. 18.1-55) 

■IiTl7Sl 

132 A 

161.5 


86.72 

62.17 

! 160.4 

50.53 j Value 

469.9 

685.9 


121 /fll 

/ 2 B /11 

j<2aill<47i 

(8/ 1/75 1 .5 day Average 



Ordinary ... 

1024.5 

122 / 1 ) 

928.7 

tfcli 

'1024.5 
'.22.' I 1 85 j 

49.4 

1.28/8)40) 

Bargains.... 
Equities 

132.3 

134.3 

Gold Mince 

536.9 

421.9 


43.5 

Bargains.... 

139.1 

13B.1 



( 10 i 6 » 

■.IB/2/Mj 

raB/iai7i< 

Value 

657.5 

690.2 


on reports of a large hue of 
shares overhanging the marker, 
while Metal Box lost 13 at 447p 
and BTR. 33p, and Rank Organi- 
sation, 325p, declined 10 apiece. 
Beecham. however, rallied from 


rises in the region of * were 
common to Vaal Reefs, £72, Free 
State Geduld, ££0|, President 
Brand, £19} and Western Hold- 
ings. £24±. Cheaper priced 
issues showed Consolidated Mod- 
derfontein IS higher at 563p and 
Simmer and Jack 10 better at 
22 Op. ERGO put on 15 to 465p 
in front of the annual report 
South African Financias ira- 


322p to finish at the ovu night proved in lltac with Golds. Anglo 


level of S2Sp. Elsewhere, 
glamoar stock Pcmland were 
caught op in the genera! malaise 
and plummeted l» points before 
rallying ro finish 75 down at 
950 P- Bine Arrow lost 13 to 
170P. while the new nil-paid 
shares opened at 30p but closed 
at X5p premium. AGB Research 
cheapened 15 to lS5p at did 
Pearson to 340p. VJIW Com- 
puters dropped 25 to 2S0p and 
Orlfiame dipped 20 to 460p. 
Halma, despite impressive 
results, cheapened 2 to 233p and 
Prestwich declined 5 to 140p 


American Corporation per- 
sistently bought by Cape 

operators, were finally } harder 
at £lli and “ Aragold •* | to tbe 
good at £69}. Substantial losses 
in domestic equity markets, how- 
ever, prompted sympathetic 
losses in the London-based 
issues. Rio Tlnto-Zlnc dropped 
to a year's low of '58p prior to 
closing a net 7 off at 563p while 
Consolidated Gold Fields settled 
4 cheaper at 523p. Hampton 
Areas gave up 8 to a 1935 low of 
137p in front of today’s full- 
year results which will include 


following news of a £3.14m rights an extraordinary charge against 
issue. Against the trend. Hampton Areas' investment in 
Associated British Engineering the Colorado gold joint venture 
' with Centennial Gold Corpora- 

tion and Marathon Gold Carpora- 


hardened 2 to 3p. 

Leisure stocks highlighted 
Sam Tie Ison which attained a new- 
high of £11} before closing { 
better on balance at £114 fol- 
lowing the proposed subdivision 
of shares and profits forecast 
accompanying news of the 
acquisition of Sydney-based John 
Barry- 


non. Gcvor, the Cornish tin pro- 
ducer, felt 7 to a year’s low of 
230p. 

Demand for Traded Options 
increased sharply with 12,193 
contracts done— almost twice 
Monday's volume. The FT-SE 
index contract contri bated 741 


A lively business developed in calls and 1,907 puts. Attention 


Lucas Industries which fell 12 
to 303p. after 301p, amid per- 
sistent speculation of a possible 
vendor pi acme to finance a L\S. 
acquisition. Other Components 
also lacked support with Dowty 
8 lower at ITSp and AE 3 down 
at l3Sp. 


elsewhere centred on Racal 
which recorded 1,027 calls, 685 
in the August ISO's, and 425 puts. 
British Telecom attracted 512 
calls and 1,448 puts. Yesterday 
also saw the introduction of 
dealings in the long Gilt option, 
each for £50.000 nominal of 


Textiles wercs subdued. Treasury HI Per cent 20034)7; 
Textiles wercs suoaueo. buslness got „ ff to a restively 

encouraging start with 278 calls 
and 176 puts done. 


horizon, fell 7 to 3Slp. while 
Habitat Mothercare dipped a few 
pence to 3S2p. Dixons were 
volatile, albeit in a narrow 

... bold ing" "in Ihe “j" 

company to 25.2 per cent follow- settling a pet 17 lower at 6<0p, 


ing the purchase of a further 

5.1ra shares; Trafalgar House scheduled for July 17. Body 
London market. In the after- ^ back 12 to 330p William Shop, 895P. Oar Price, 52t)p. and 
hours' business here, blue chip simiall als 0 performed well and ° wen ° wea * 23 °P. 3,1 „ shed 
industrials continued to rally but rose ig more t0 a 1985 bieh of ground 15, jvhile losses of 8 were 
the pressure remained on the 3 g 5 p reflecting recent favourable commoD t0 Qneensway, 

electronic and electrical sectors. Press comment Other buildings Klam, 17Sp ^ and J. 

Neglected for best part of the were under pressure for much Hepworth, zOOjplJ. T. Parrish 
session. Government securities of the session hut edged off the 8 “ *90p following tne 

eased after receipt of the U.S. lowest levels in the late trading, full-year los and profit-taking left 
news which served to dampen Timber group Meyer Interna- Combined English 10 lower at 
hopes of lower Interest rates, tional were depressed by fading 136p. A rare firm feature was 
Sterling maintained an even takeover hopes and retreated 12 P^Y 1 ? « Stlninfc wmen 
keel throughout the day and its to 127p, while losses ranging relied fl to 80p; the annual 
late stability against the dollar from 5 to 8 were common to results are due on July 
encouraged small demand which Costain Group, 404p, Tarmac, The beleagured Electronic 
finally reduced Gilt-edged falls 2S4p, and RHC. 360p. sector suffered a further maul- 

to minima] proportions. Id approached the year's low ing. Ra cat's profits warning was 

A couple of welcome firm of 724p at one point but rallied an early depressant but the en- 
fe atures emerged among mer- well after-hours to close a shade suing referral of British 
chant banks. Schraders rose 20 firmer on balance at 737p. Telecom's proposed acquisition 

to 765p on news that agreement Leading Stores escaped rela- of Mitel to the Monopolies Corn- 
bad been reached with the lively lightly. Falls were usually mission and further evidence of 
Industrial Bank of Japan over confined to single figures with the current state of the com- 
the latter’s introduction as a the exception of Burton, 10 lower puter industry via poor interim 
partner into Schroder’s commer- at 45Sp; the company has made figures from CPS Computer, 
cial banking business in New an agreed offer for menswear rubber further salt into the 
York. Mercury Securities, mean- chain John Collier via share- sector’s wounds. BT touched 16Sp 
while, rose 25 to 425p in response exchange terms worth £16.5m. at one stage before closing 4 
\o the annual results. Elsewhere, Debenhams, the other, much lower at 171p, while Mitel lost 
Discount Houses reflected the larger takeover on Burton's 50 at 475p, after 425p. CPS 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compBation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
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Figoras in parentheses show number of 
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CAPITAL GOODS (207). 

Bui kCog Materials (23) . 
Contracting, Construction 129) . 
Electricals Q41 


Electronics (37) 

Medookal Engineering (63) _ 
Metals and Metal Forming (7). 
Motors 0.7) 


OUwr Industrial Materials U7). 
CONSUMER GROUP (178) _ 

Brewep and Distillers (23) 

Food Manufacturing (20) 

Food Retailing U4>. 


Health and Household Products (9). 
Leisure (23) 


Newspapers, Publishing (12) _ 

Packaging and Paper Q4) 

Stores (41) 

Textiles (19) , 

Tobaccos (33 


OTHER GROUPS (98). 

Chemicals (17) 

Office Equipment (4) . 


Shipping and Transport (12).. 
Miscellaneous (63) 


Telephone Networks (2) . 


INDUSTRIAL GROUP (483), 


72041 

17245 


80136 

80053 


Oils (17). 


500 SHARE INDEX (5001- 


Fl NAN CIAL GROUP (115). 

Bwkstt) 


Insurance (Life) (9) 

Insurance (Composite) (7) . 

Insurance (Brokers) (7) 

Merchant Banks (11) 

Property (50). 


Other Financial (25) . 


Investment Trusts 006) . 
Mining Finance (4) 


Oversea Traders (14? . 


ALL-SHARE INDEX (739)- 


FT-SE 100 SHARE INDEX. 
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BRITISH GOVERNMENT INDEX— LINKED STOCKS 
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dropped to 45p on news of the 
37 per cent interim profits con- 
traction before closing 15 down 
at ffip. STC, still reflecting ITT's 
denial that it was considering 
the sale of its 24 per cent stake 
in the company, eased to a 19S5 
low of 126p before ending 4 down 
on balance at I32p. Nervously 
awaiting today's preliminary 
trading statements. Cable and 
Wireless fell 20 to 515p and 
Ferranti lost 10 to HGp. B1CC 
cheapened 5 to 205p. while GEC 
softened a couple of pence to 
186p as did Piessey, to 126p. 
Elsewhere, AB Electronics con- 
tinued to reflect concern about 
the Acorn Computer suspension 
and luost 20 more at 275p. Falls 
among other high-technology and 
computer stocks ranged well into 
doubel figures. Micro Focus 
plummeted 40 to 2Q0p. Loglca 
dropped 25 to I80p. TD5 Circuits 
retreated 20 to 260p and CASE 
14 to 23lp. Amstrad declined 4 
to 68p. after 66p. following the 
decision against the company in 
the high court. 

Westland, initially sold down 
to 65p, rallied to dose a net 3 
dearer on balance at 73p follow- 
ing the Board’s statement that 
Price Waterhouse is reviewing 
the company's affairs in the wake 
of the collapse of the Alan 
Bristow-led consortium bid. Else- 
where in Engineerings, the 
leaders mirrored the overall dull 
trend. Vickes Inst 9 to 270p and 
Babcock 8 to 143n. 

Foods were lowered through- 
out the list Retailers were 
particularly dull with JS ains- 
bury 8 off at 304p. after 300p. 
Tesco dipped to 240p before 
settling a net 7 cheaper at 243p 
and Dee shed 8 to 242p. Argyll 
closed. 10 lower at 2S5p, after 
280p, with the Warrants down 
13 at 165p. Glass Glover gave 
up 7 at 2B3p in front of today's 
interim results. 

In Hotels, Trosthouse Forte 
continued to encounter nervous 
selling ahead of tomorrow's half- 
timer and dipped 5 to a new 
1985 low of 127 p. Inn Leisure 
fell 5 to 62p. bat Midsummer 
Inns, attracted further support 
In the wake of favourable com- 
ment and rose 10 for a two-day 
gain of 25 to l85p. 

Miscellaneous industrial 
leaders fell sharply. Reed 
International declined IS to 575p 


Occasional selling clipped 4 from 
Dawson International at 272p. 
while similar losses were noted 
in merger partners Vantona 
VfyeUa, 354 p. and Nottingham 
Manufacturing, 262p. Speculative 
demand in a restricted market 
lifted Dura Mill 11 to 173p, while 
interest was also shown for Don 
Brothers Buisx fi to the good at 
190p. 

Late rally in Oils 

Another minor bout of oil 
price nervousness and a general 
lack of support prompted an 
initial mark-down of the leading 
oils. However, little selling 
emerged during the session and 
the appearance of persistent U.S. 
buying late in the day enabled 
most issues to dose with only 
modest fails on balance. Shell 
were particularly favoured by 
American demand and recovered 
from an initial 6S6p to end the 
day a few pence up on balance 
at 697p. BP were finally 5 off 
at 52Sp, after 525p. Down to 
245p around midday Burmah 
dosed a net 7 lower at 249p. A 
number of tbe recently depressed 
second-line oils continued to lose 
ground. Caledonian Offshore 
were persistently sold and 
dropped 30 more to 500p just 
over a week ago tbe shares were 
changing hands at 695p amid 
rumours of an imminent bid 
from a U.S. oil group. Irish 
exploration sto.iis showed 
further widespread losses with 
Bryson another 7 down at S8p. 
Jackson Exploration staged a 
good rally and put on 5 to 35p. 

Golds improve 
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A gradual improvement in the 
bullion price throughout the 
session helped South African 
gold and related issues gain 

ground for the first time in four Mutations 

trading days. Golds opened on Minos 54 

a fl/m note, reflecting overnight Others 56 

UJ5. support, and continued to — 

impre* e as initial demand from Tml 250 1,217 

Johannesburg found the London 
market short of stock. A minor 
flurry of selling around midday 
was quickly shruged off and 
I -rices resumed their upward 
path in the afternoon to dose 
around the day’s best levels. 

The Gold Mines index posted 
a 5.3 rise at 445.5 while bullion 
was finally a net $1.5 higher at 
$316.5 an ounce. 

Western Deep were outstand- 
ing in the leading heavyweights, 
and advanced £11 to £36 J while 
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; 93 86 14-artwvttnor Square lOp. ... 86 — S 

96 pen) 3pm;Hanaon Trust 3pm— 2 

| 48pm, SSomitoiKion United SOp. 35pmi-l0 

> ITtepnii Bpmjlunllght Servhia lOp 5pm -2 

i 132 ■ 116 -Buter Sp JZL 118 —2 

i 60pm! lepmTXirtar Woodrow- lBpm^Z 

, 40i| i 27 -nrheTimea" Veneer ..... 31 -B 

l 8 !i_ 178 iTomktnm (F.K.) 6 p 1B0 :~I 0 

] 90pnri 40pmlUnton Dteaount£l-~ 45pm — 10 

i 3 it j 


2 U ^NWalre Syxtema 


2 U — U 


Reauaeiatmn date usually iaat day lor daeOng fata of ramp dmy. 6 Figure* 
baaed on praopectua aatUuuias. a Assumed dividend and yield, u Forecast 
dividend cover based on prevtona ywr*a earnings, p Pence trains, otherwise 
indicated. 9 Issued by tender. 8 (Wared- holders of ordinary a haras as a 
rights. —Issued by wey of oapkaUaatloa. H Reintroduced. 91 Issued 
In connection with reorganisation tnargar or teteevar. ■Allotment lettera or 
hilly paid. fi Introduction. Uallaiad Sacuritlas Market. § Placing price, 
ft Dealt m under Rule 535 (3). 


ACTIVE STOCKS 

Above average activity was noted in 
the following a locks yesterday. 

Closing Day’s 
.Slack pnee change 

Bnoab Telecom 171 — 4 

Burton 458 —10 

French Kier 122 4-16 

ORE 715 -13 

Jaguar 272 - 4 

Mitel Carp, 475 —60 

PI essay 1.. 126 — 2 

Racal Elects 156 -38 

Royal Insurance 695 -11 

STC : • 132 — M 

Sun AlUanca 458 — 10 

Trafalgar House 330 —12 


International, Harks & Spencer, 
Dufay Bltiunastic. London In- 
vestment Trust, Churchill, Bal- 
moral, STC, Toter Kemsley and 
BHllbonrn and British Aerospace. 
Put options were struck in 
Anchor Chemical. STC. Henry 
Ansbaeher and Westland, while 
Vosper were dealt in for the 
double. ... 

MONDAY’S 

ACT6VE STOCKS * 

Band on bargain* recorded in Stock 
Exchange Official List. 


OPTIONS 


First 

Deal- 

ings 


Last Last 


For 


Deal- Dedara- Settle- 


rags 


tion ment 


Jane 24 July 5 Sept 36 Oct 7 


Share Information Service 


Service, British Telecom, Byan 



No. of 

Mon. 

Day's 

Stock 

Abbey Ufa 

changes 

dose 

228 

chang* 
- 1 

Debenhams ... 

17 

388 

+ 6 

Bell (A.) 

15 

235 

-15 

Prudential 

15 

683 

-IS 

Reed Inti 

IS 

597 

- 3 

Shell Trans. ... 

IS 

896 

+ 12 

Br. Aeroapacet 

1 A 

190 

+ 15 

Legal & Gen. 

13 

703 

-15 

Ryi. insurance 

13 

eee 

- 7 

Blanchards 

12 

85 

— 

ICI 

12 

735 

+ 2 

Voles 

12 

173 

+ 13 

BP 

11 

S33 

+ 10 

Burton 

11 

468 

+ 4 

t Partly-paid. 



EUROPEAN OPTIONS EXCHANGE 

I Aug. 1 Nov. 1 Feb. i i 

Series { VoL ; Last \ VoL - Last j Vol. Last t Stock 

GOLD C 

*300; 

S 

83 ; 

12 

32 


S318.78 

GOLD C 

2324 

1 

‘10.90 1 

— 

— 



1 

GOLD C 

8340, 

7 

• 3.90 1 

— 


— — 


GOLD C 

S360| 

1 

1 1-60 1 

10 

. 6.60 

‘ 


GOLD P 

2300) 

14 

4 

SO 

’ 7.50 



i » 

GOLD P 

8320. 

— 

. — 1 

10 

13 

\ 

09 



Sept. 

Dec, 

March 


SILVER C 

2650 

s 

50 . 

— 

— 

— ; — 

,8618 

SILVER P 

86001 

— 

- 1 

— 

1 — 

3 : 38 

W 

S/FL C 

FI. 3401 



- 1 

2 

16 

— : — 

FT. 346.36 

■iFL O 

FI. 345 

— 


2 

|13.30 

— ■ — ^ 


S/FL C 

F1.B60; 

B9 

8.30 • 

— 

r — 

— | 

n 

S/FL C 

FT.355 

ZB 

6.80 | 

53 

’ 9.50 



8/FL C 

FI.360! 

135 

4.30 

— 

— 

— — 

V* S * 

S/FL C 

FI. 370/ 

146 

3 1 

— 

| - 

■ W* 

J M 

S/FL C 

FI .370, 

106 

2.80 • 

100 

' 4 


j 

S/FL C 

F1.380I 

50 

1.50 , 

3 

i 3 



IlFL P 

FI.335 

S3 

6 

50 

! 1 1 .70 A 

8 16 A „ III 

S/FL P 

Ff.340! 

61 

BA 

23 

(14.20 A 

M 


S/FL P 

FI-843, 

60 

10J20 j 





S/FL P 

FI.3BO* 

30 

13.40 : 

1 

•19.60 A 





Jul. 


Oct. 

Jan. 


ABN C 

FI.460; 

30 

0.60 

ao 

.12.50 , 



.FI .466.5 

ABN P 

FI-440' 

31 

1.50 , 

64 

, 8.10 ! 



AEGN C 

FI.90. 

140 

7.90 

io 

,10.50 B 

— 1 — 

FI.9B i 

AEGN C 

F1.90 

234 

3.20 . 

243 

7 

— 1 — 

1 n 

AEGN P 

FI-330! 

— 


73 

■ 2-80 : 



in.eSa 

AH C 

FI.240: 

171 

3.80 A 

26 

9 . 

1 — 

AH C 

FI.2S0, 

— 


179 

• 3.80 




AH P 

n.iooj 




16 

6 

— 


AKZO C 

FL110, 

107 

a ; 

353 

:u.5o ■ 

55 :12.80 BF1.107.4D I 1 I 

AKZO C 

FI. HO' 

404 

1.30 1 

449 

i 5 

161 7.50 

M 

AKZO P 

F-110; 

157 

3.70 i 

63 

1 6.20 ! 

57 I 6.70 

'FL7S.70 

AMRO C 

FI.80' 

SB 

0.80 : 

192 

I 2.80 ' 

78 1 4.50 

AMRO P 

R.so: 

90 

3 : 

163 

1 4.50 1 



GIST C 

n.)90, 

18 

1.20 , 

8 

6 i 

. 

:n.i8s 

GIST P 

FI. ISO 

4 

6.20 A 

7 

6.60 . 

I 


HEIN C 

fi.ibo: 

16 

1.10 i 

11 

• 4.20 ! 

1 . 6 

FI. 146. Ml 

HEIN P 

n .140 



15 

2 : 

■ 

n.sS I 

HOOG C 

FI. BO 

306 

460 : 

74 

3 i 

41 . 4.60 

HOOG P 

FI .60 

148 

2 

115 

3.80) 

£0 4 

-Fi.5g.ao 

KLM C 

FI.60 

137 

1.10 ' 

47 

3 ! 

52 : 4.30 

KLM P 

F1.60 

aa 

2 1 

19 

4.40 i 

4 . 5 


NEDLC 

n.ieo 



91 


— ? — 

,0.199 

NEDLP 

FI.160 

90 

5 . 

6 

6.40 ! 

» — 

90 

HATH C 

FI. 70] 

60 

0.60 , 

45 

; 8.30 

15 3.20 

,FL 69-20 

NATH P 

R.67.BOj 




14 

1 8.30 . 

( 

i# 

PEO C 

Fr.6364) 

0, 

40 1 

— 

| 

1 

;Fr57.lO 

PEO P 

Fr.S909 

6 

170® j 

mmm 


1 

1 „ 

PETR C 

Fr.6,000 

— 


78 

! 140A • 

1 

Ff.5fe.70 

PHIL C 

lh.5B 

85 

440 ; 

446 

1 2 1 

555 i 3.20 

PHIL C 

FI.60) 

96 

0.10 

149 

0.80 , 

55 ! 1.70 


PHIL P 

FI.5S: 

ea 

2.70 j 

111 

3.40 ■ 

14 . 4 

1 10 

RD C 

FI. 190,' 

177 

8.90 * 

46 

10.60 • 

’ 

FI. 197.58 

RD C 

FI. 210] 

683 

E.20 • 

147 

6.50 ; 

13 | 8.40 


HD P 

Fl-190 

311 

0.90 : 

68 

4.20 > 

10 • 5.60 


RD P 

FI. ZOO] 

378 

3.70 

156 

. 9-50 i 

2 <10.20 


ROBE C 

FI. 77.50 


— 

5 

• 1.60 • 

20 i 3.30 

(n. 76.50 

UNiL C 

FI. 560 

58 

1 60 t 

36 

7.20 

21 . 9.60 

FL3B0.M 

UNIL P 

FI. 540 

33 

1.20 . 

54 

. 4.808, 

— ! — 

M 

| 1 TOTAL VOLUME IN CONTRACTS: 15,188 




I 

A=A*K 

B -Bid 

C= 

Call 

P= Put 

■ 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


Jiy. Oct 


Jan. I Jly. 


Oct. 


Jan. 


B.P. 

(■626) 


480 

600 

550 

600 


78 

37 

10 

1 


90 

63 

24 

18 


70 

40 

20 


3 

6 

27 

77 


8 

ao 

35 

80 


Cana. Gold 
(*924i 


460 

500 

560 

600 


72 

36 

12 

3 


85 

52 

30 

11 


62 

40 

15 


2 

6 

37 

80 


6 

17 

45 

88 


23 

62 

86 


CourtauklB 

1*141) 


130 

140 

160 


IS 

7 

lie 


20 

14 

6 


as 

18 

10 


1 3 

I 20 


4 

8 

22 


6 

9 

82 



180 

32 

36 

_ 

1 >« 

5 



l*209j 

200 

IB 

24 

31 

& 

10 

14 

820 

a 

17 

22 . 

16 ; 

20 

22 


240 

3 , 

0 

14 ! 

34 | 

35 

37 

O.E.C. 

160 

14 

22 

28 

9 

7 

9 

1*166) 

180 

4 

11 1 

16 

18 

20 

23 

200 

1 

4 ; 

9 

34 

36 

36 


320 

1 

2 I 

— 

56 

56 

— 


280 

15 | 

23 

32 

6 

9 

13 

,*283) 

300 

8 

15 

22 

18 

20 

SO 

330 

2 Iff 

6 

11 

48 

60 

52 

I.C.I. 

700 

47 

57 

74 I 

7 

17 

26 

(•734) 

750 

17 

35 

47 1 

32 

45 

65 

800 

5 

18 

25 ■ 

77 

82 

95 


I Option 

Aug. 

Nov. 

Feb.|Aug. 

NOV. 

Fab. 

LonrtKi 

140 

36 

__ 



Ha 

_ 

— “ 

1*169) 

160 

17 

23 

26 

4 

6 

6 


180 

8 

11 

15 

13 

16 

16 


200 

Us 

— 


32 



P. AO. 

500 

66 

— 



2 




C35S) 

530 

38 

45 

63 

' 3 is 

8 

8 


360 

18 

30 

37 

15 

19 

19 


390 

3 

16 

20 

38 

40 

40 


420 

2 

— 

— 

65 



Racal 

180 

5 

13 

18 

26 

26 

26 

(*166) 

200 

1 

6 

10 

44 

44 

44 


220 

1 

l'S 

— 

64 

64 

64 


240 

1 

— 

— 

84 

84 


R.TJL 

560 

38 

63 

62 

IO 



(•864) 

600 

15 

30 

37 

48 

42 



690 

6 

16 

— ■ 

90 

90 

25 


Vaal Reels 

70 

88 k 

241* 

__ 

1 


(*092) 

80 

131* 

16 

181* 

1<S 

4>s 


90 

7*( 

9U 

181* 

6 ii 

9 


100 

31* 

B'S 

7»« 

121 * 

19 


110 

IL 

£U 


21 

32 



| 260 

, 14 

26 , 

31 | 

1 8 i 

7 

1 18 

t*266> 

| 380 

1 4 

16 

21 ! 

15 1 

17 

20 

1 300 

1 11 * 

8 

12 

1 35 

34 

! 36 


120 

16 

21 

— 

1 , 

3 


l*131i 

130 

7 

14 1 

19 

BV 

6 

9 

140 

3 

9 -1 

11 

10 | 

13 

18 


160 1 

1 

3 1 

5 

29 1 

31 

52 

Shall Trans. 

600 

105 





4 




1*695) 

650 

1 67 

70 

80 

6 

19 

17 

700 

1 18 

36 

50 

18 

30 

35 


750 

3 

18 

27 

57 

63 

65 

Trafgar Hae 
(’330) 

3B5 

16 

30 



S 

10 

1 *"■ 

330 

— 

— 

29 

-T- ' 

— 

16 

353 

4 

13 

— 

17 

38 

— 


360 

— 

— 

13 

— 

— 

36 


38 3 

Ha 

4 

— 

56 

56 

— 








Option 

Aug. | 

Nov. | 

Feb. 

Aug. 

NOV. | 

Feb. 

BAT Inda. 

300 

30 

40 

48 

7 

10 

18 

(*313) 

330 

12 

23 

32 

23 

30 

36 

360 

4 

8 

— 

CO 

56 



390 

1 

3 

— 

BO 

82 

— 

Barclays 

1*387) 

336 

57 

67 

1 

3 

6 



360 

— 

— 

53 

— 

j 

12 

385 

22 

30 

— 

18 

23 



390 

— 

1 

35 

— 

, — - 

32 


435 

6 

10 

— 

57 

60 




360 

20 

28 

35 

17 

25 

27 

(■366) 

390 

6 

14 

20 

40 

42 

47 


480 

2 

& 

9 

68 

68 

68 


460 

1 

Ha 

— 

108 

108 



ISO 

62 



— 

0 U 



--- 

(■1701 

130 

4E 

— 

— 

Oia 



_ 

140 

32 

-PS 

— 

1 





150 

22 

— 

— 

1 





160 

14 

24 

— 

a >2 

4 

- 


170 

9 

18 

— 

6 




130 

6 

12 

20 

13 

16 



200 

2 

8 

15 

33 

34 



220 

1 

4 

7 

53 

54 

54 


160 

30 

— 

_ 

21 * 




1*186) 

180 

IS 

20 

24 

7 

11 



ZOO 

6 !g 

11 

15 

18 

22 



2Z0 

2 l* 

3ia 

— 

37 

39 


LASMO 

240 

30 

40 

48 

6 



(•25fii 

260 

18 

27 

33 

16 

20 


280 

IO 

18 

27 

32 




293 

6 

13 

— 

40 

43 



300 

_ 

— 

16 

— 


53 


CALLS 


PUTS 


¥ 


6i 3 Mr 

101* K* 

161* 




98 

94 

96 

98 


St 

& 


1 106 
108 
110 


3dr 

ft 


Bll 3ft' 

110 2*1 


li* 


OWi 

a 


0* 

0* 

1ft 


Oft 

1ft 


0 

1 . - 

24S 


II 


1* 

s* 


J*a 

ai* 

3ia 







Option 

June 

8opt. 

Dee. 

June 

Sept. 

Dec. 

BTR 

325 

10 

33 

42 




(■333) 

350 

2 

18 

30 

20 




376 

Ha 

1Z 

20 

48 




390 

— 

8 

12 


63 

63' 

Beeaham 

330 

5 

20 

28 




(*338i 

360 

2 

9 

17 

38 

38 



390 

1 

3 

8 

68 

68 

68 

Bass 

600 

46 

75 

84 




(*544) 

550 

21a 

27 

40 

12 

£5 



600 

2 

13 

18 

62 

62 

65 

De Beers 

460 

as 

110 

126 

2 



(*38.38, 

500 

45 

70 

88 

2 

25 



560 

-3 

31 

49 

22 

55 

79 

GKN 

180 

42 

50 

_ 




(*220) 

200 

22 

32 

— 

1 




220 

3 

17 

26 

3 




240 

1 

9 

IS 

21 

23 

25 

Hanson 

180 

— 

a— 

29 




riaoj 

182 

4 

21 


Ha 




IBS 

1 

12 

19 

12 

ao 



216 

1 

81* 

11 

32 

33 



236 

01* 

3 

6 

52 

63 

54 

Jaguar 

260 

13 

29 

36 

2 



(*272) 

280 

11 a 

19 

25 

10 

21 



300 

1 

12 

17 

30 

34 



330 

0*4 

4 

9 

60 

60 

62 

Tosco 

238 

B 

23 

33 




(*243) 

256 

Hi 

1Z 

SO 

16 

23 



260 

1 

5 

8 

43 

45 1 

45 

t - 1 -at Index 

1200 

52 

74 

— 

1 



(*12461 

1250 

7 

40 

60 

9 

37 



1300 

I 

20 

35 

57 

68 



1350 

1 

8 

17 

107 

107 

115 







| Option 

Sept. 

Dec. 

Mar. Isept. 

Deo. 

Mar. 

£/S 

ClBajJSctsl 

120 

125 

130 

136 

9.00 

6.00 
3.70 
1.90 

10.40 

7.60 

5.40 

3.80 

11.701 g.oo 

8.90} 4.00 
6.70} 6.85 
6.00-10.10 

4.46 

6.60 

9.50 

12.60 

6.20 

8.50 

12.40 

15.00 

[ I/DM 1 32 

1*52.53 etai | 33 

1.4S 

0.97 

0.57 

2.02 

1.52 

1.12 

2.44] 0.72 
1.9M 1.17 
1.611 1.88 

1.10 

1.6Q 

2.18 

1.29 

1.76 

2.31 


June 25 Total o on tract* 12,193 Calia 6,528. Puts 6,668 
■ Underlying security piico 


JB* 





... 1 . * 



Ralls 



'**: ... _ 
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WORLD STOCK MARKETS 


AUSTRIA 


Juna 35 ! price 

:«uh* 

+ or 

Creditanstalt ' 376 

+6 

Go+»«ar__. { 338 

Into run fall 1.760 

-a 

Lao ndortrenk „_| 570 
Pcrhoaour^ ago 

+7 

+5 

Ssw-DsJnrtsr—l 174 


Vsitsehsr Mag —i 505 

—1 


BELGIUM/lUXEMBOURG 


June as 


I Price ; + or 
I Fra. ; — 


B.B-L, ; 8,030' 

Boner- ton Lux... _ ; 
Bam*. Int A. Lux’ 6.020; 

BekMftB_ — * 9,830' 

Cl merit CBR„ ■ 8,949’ 

CooMrll. *81, 

Dcirtolza ' 8.860< 

E8ES- I 3,000 

Electrobe) 

FabrK)Ut Nat... ..I 

QB Inna BM I 

GBL (Brux). 

Govaert.. j 

Hoboken 

Intoroom 

Kredlotbank i S.OBO 1 

Pan HMsa. 10,600 

Petrofina ; 5,790. 


+80 


-120 


fi.'+M) 

8,000 

3,5851 

1.900! 

5.860 

9.500- 

2,125 


—a 

— 1BO 
-40 


+ 10 
-ao 
—is 
+ 5 


—25 

+40 


RoyaJa Beige.. ji 1,900! 


+70 


Gen. .... 

Soc. Gan, Beige- 

Senna 

Sotvay . 

Stanwfcfc Inti.... 

Tractlonei u 

UCB 


Wagon Uts 


8,403- 

1.815 

7.180 

4,370 

1.600 

3,795 

&.270 

3,500 


—BO 

-25 


—33 


— SO 
-30 


DENMARK 


June 25 


Prloe 

Knr* 


+ OT 


Andetsbhnken — SOB t +5 

Baltic Skand B7» , 

CopHamtatabanki 308 +6 

0. Sukkttrtab ? 47*5 ! 

Donate Sank— 1 924 +5 

DeDanake Lu ft- 11,300 

East Asiatic ! 218 ■ +S 

Foreneda Brygg. 835 

Forsnede Damp.) 147 ■ + 1 

ONTHMg j 305 > 

i Ufa , 444 , +g 

Jyafw Band 660 - + 10 

Novo Ind 1.665 i +16 

Prtvatbanken 809 . +7 
Provhtabanken — 347 + 3 

8m kith <F) I 249 ■ 

SopliuB Barand— : 1,040 

Sutra rfO» 428 I +3 


FRANCE 


Jane 25 


Mae +or 
Fra. — 


Emprunt 4*^1375 1.613 < 
Emprunt T% 1572 8.240 ' 

Accor . 883.3. 

Air Liquid — ' 710 ; 

BIC 5S5 , 


— 11 
+ 3.5 


Bon grain ll.BSO . 

Bouyguea — ' 833 . 

BSN Gervoie <2,610 

crr-Aicatei — 

Carrefour 2,195 i 

Club Mediter'n. J 8*5 , 

CJe Bancalre \ 663 . 

Cofimeg — . 1 206 ■ 

Da mart .. 1,920 

Darty 1,5 75 

Du max S. A 680 

Eaux (Ola Gan) -.1 698 

EH-Aquttane 1 2*1 

Eaalior - 2.530 

Oen. Occidental^ 714 
I metal — 107.2! 


+ 12 
+20 


+15 
+ 16 
+ 14 
+ 11 
+ 17 
+0.B 


+ 74 
+ 26 
+ S 
+ 3.7 
+ 60 
+ 3 
-OS 


. . t 


If. ri 


Lafarge coppea.' 5S8 i 

L’Oceai. -.2,548 I 

Leg rand,... -‘2,300 < 

Maiaoti* Phenix-1 235 I 

MatraSJL 11.860 

Miohelin B- '1,220 

Midi iCiei 2,604 

Moet-Henneasy - 1,960 , 

Moulinex i S2.6i 

Nord Eat. f 88.2 

Penod Rlcard- ..) 770 < 

Perrier 1 645 ! 

Petrolea Fra. — ■ 257.01 


-1 
+ 20 


—6 
+ 40 
+ 50 
+ 4 
+ 15 


- 0.1 


-7 

- 1.6 


.i y 

r. 


5 

tocrs 


Peugeot SJV. ’ 416 

PrtntemptAua — , 293 ; 

Radiotech — I 328 , 

Redote —.,1.485 

Roueul-Uclaf.— . 1,606 ; 

Se times- 375 

SkitROMgno! 1.390 : 

Telemech Elect. 12,736 J. 
Tfiomaon CSF— I 629 r 
Valeo 228.5, 


-4 


—23 
+ 45 
-3 
-60 
-26 


+0.5 


GERMANY 


June 25 


AEG-Telef— 
Allianz Vera 
BASF. 

Bayer 


Prfce* + or 
I Bm. i — 


Boyer- Hypo 
Boyor-Varoi 



herein 

BHF-Bank- 

BMW 

»*w»n Boverf w 
Commerzbank 
wnr i. Gummi , 
Daimler-Benz. 
Deg iiena 


©•■eke Babcock.' 160 i 
Dauracha Bank- 5 97. a 

5[S5 dn * rBan *t- 1 830 I 

“HH..-. . ; 166.5I 

Hochtief j 559 I 

Hoectut 220 

JJowch Warko luj! 

McMzmann IP) 1 497 . 

Horten ins 5< 

Huawl nzn: 2 BO 1 

Karatiwit — a31 ■ 

KaufneT < 949 j 

mn 884 

Kloeckner : 66.5 

Ulnde— 526 ; 

Luftfumaa . ; 109.2; 

168* 


— . „ - loc o 

Mannesman*! 185.7 
Moroedee Hkt._> 768 


Metallneaei .■ 878 
Muneoh Ru 


N bt dort 


Rueek_, l.930j 


Porsche*!^. 

Preurng.— — , „„ 

Rhein West Elect! 182 

Rosenthal—., 261 1 

Sc hering I 002 ■ 

Siemens 677.6. 

Thyssen i 112 

Vart* — ; 230 : 

Veba ■ ! 2X7 


V.E.W 

Vend n- Wert. 


-1 1S6 
329 


-0.5 


ITALY 


Juna 85 

Prica 4- or 
Lira 1 — 

Banco Com'lo,.. 
Bostogl-IRBS 

21,700 >200 
244 —6 

Cantrola 

Crwllto Varotlno 

Finaider 

Cona roll Aul cur. 
itaHremontl 

3,420 —40 
4.215 +10 

NS 8 r”. 

50,760- -650 
SSSODxa —2SO 
885 +11 

Montedison, 

Olivetti 

hirelU Co „ 

Pareill sp« 

Sapism ....... 

1,020 +73 
0.251 +51 
4,320- +35 
2,605 —0 

Toro Aasic — 
do Pref 

17,170 -310 
12,600 —309 

NETHERLANDS 

June 35 

Prica ' + or 
Fla ; — 


ACF Holding ; 

AEGON : 

Ahold 


AK20 1 

AMEV 1 

AMRO. 

Bredero Cert. — 
Bos Kolia Weatm. 
Buehrmonn -Tet.1 
Cal land Hldga. ...- 
Dordtsche Pet'nt' 
Elsevier NDU , 


Fokker — — . 

Gist Broad as , 

Helneken 

Hooseivens 

Int Mueller 

KLM 


Naarden..— ‘ 
Nat Ned Celt — - 
Ned M'd Bank.-. 

Medlloyd 

Oce Grinten 1 

Ommeren (Van). 


PakhoctL. 

Philips.. 


Roboco 

Rodamoo 

Rolln 


233.5. 
06.0x0 
228 
107.4 
45b, 5. 
246 ; 

77.7. 
171 I 

IB. 81 

87.5 

35.8. 
275.2. 
11B.6; 
120 . 
185 ' 
146.5- 

68 

40.1 
58.8 

47.5 

69.2 
102 
150 
322.6! 

29.3 

60.4 

62.7 

76.5 
141 

69.7 


- 0.5 
+ 1.2 
+ 0.3 
+ 1J) 
+ 0.6 
-3 
-0.5 
—1.5 
+ 0.1 
— 1~2 


+ 1.7 
-1.4 


-1^ 
+ 1.5 
-0J 


-0.9 
+ 0.3 
-0.3 


-0.5 
+0.5 
+ 1 


Rorento— — ■— •— 
Royal Dutch.-,— 
Unilever— — — ■; 
VMF Stork. — — . 
VNU 

Wessanan ~\ 
West Utr Bank.. -I 


107.3 

350.5 

106.5 

199.6 
182 
102 


+0.4 
+ 0.6 
+0A 
+ 0.5 
+0.3 
. — 0.4 
+ 1.5 
+ 1A 
-0.5 
-0.5 
•+2 
-1 


NOTES— Pricsa on this paoa are as quoted on the 
individual exchanges end ere lest traded prices. * Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
x* Ex ail. 


NORWAY 


; Price 1 4- or 
June 25 Kroner' — 


Bergen* Bank 1 

Borregaanf— ! 

Christiania Bank 

Den No rake Ored 
Elkem 


Komos 

Kvaemar 
Norsk 


Norsk Hydra.. 
Storebrand-. 


138 
410 : 
137 • 
150.5. 
127.6' 
208 ■ 
150 • 
334 .. 
97.5 
262.5 


—2 

—06 


-2 


— 2 
+2.6 


SPAIN 


I Price i 4- or 
June 25 ! Pta* [ — 


Bco Bilbao—' 

Bco Central ‘ 

Bco Exterior * 

Bco Hlspano— ; 
Bco Popular—— 
Bco Santander—. 

Bco. Vizcaya 

Dragatiot 


840 < — 10 
320 ; 

100 I 

165 ( +2 
345 ' 


340 7 

! +1 



SWEDEN 


June 25 




+ OT 


ADAr- 


Alfa- Laval .. 185 
A" EA (Free)—— 315 
Aatra fFrael— ! 395 
Atlas Copco —1 101 

Car do (Free ) 235 

Cellulose X18 

Electrolux B— I 245 
Erloaon— — ; 282 
Eseeite- J 376 


119xa< +4' 


—10 
— 2 


+ 1 
-1 


Mo oeh Dom*Jo_| 156 

Pharmaoia , 173 

Saab Scania Free 405 

Bandvtk 1 365 

Bkandla ! 887 

Skan EnskTda— 47.5 
SKF — ! 204 


—5 

—8 


St Kopparberga.! 130 

Sonessons — | 150 

Sven Handlesbn 1 150 
Bwervoib Match. I 184 
Volvo B (Free)—, 240 


—5 
-4 
+ 3 

Tio' 


SWITZERLAND 


June 25 


Price i 
Fra. J 


+ or 


Akria Inti 1 IOO 

Alusulese 1 790 > 

Bank Leu 8,800. 

Brown Bcwerl — \ 1,755- 

Ciba Ociay : 3,110. 

do. (PartCert^J 8.480- 
Credit Suisse— + 3,830. 
Elektrowatt —I 3,830! 

FiehertGao.) 9001, 

Hoft-ftoche Ptctm 92.3 7S| 
Hof r-Roohe 1/10,- 0.275; 
Jacobs Suchard. 1 0,160' 
Jelmoli — . 


—25 
-10 
+ 60 
+5 
-10 
—35 
+ 70 
+ 10 
+ 20 
-250 


2.355 
1,8 BO 1 
6,826 1 
1,5351 
348 


-15 


Sandoz(Br).— .. 8.35D 
Sandoz (PtCt»)_ 1.380] 
Schindler (PtCtsV 910- 

Sika^ 1,300 

Suruaillance — I 4,875'. 

Swissair 1 1,260' 

Bwlss Bank 431 : 


+ 15 
+5 
-2 
—80 


+ 60 


SwiSi Relnsee 11,475 

Swiss VoHubk— 1 1,680 
Union Bank..— 4,060- 
Wlntarthur— 14.220 
Zurich Inm. 25,010 


+ 100 
-12 
+ 1 
+25 


+ 80 
+ 60 
+ 80 


AUSTRALIA 

June 25 


Price : + or 
Altai 8.- — 


ANZ Group- 

Alliance Oil Dev.; 

Am pal Pat -j 

Ashton 


3 


Aust Cons. Ind. 

A ust. Guarantee 
Aust Nat. Inde— ' 

APM 

Ball Croup-.-—; 
Bell Res. 


Bond Corp Hldgs' 
Boral 1 


Beugal nvllle._— 1 
Brambles Inds 

Bridge Oil — ■ 

BJt, Prop— ■' 


CRA« — j 

CSR+h........— , 

CasttemaineTyn. 

ColesiCJ.l i 

Comalco “A" ; 

ConsoiKlatedPDh 
Contain Aust...-] 
Dunlap OtympieJ 

Elders IXL. _.! 

Energ Rea. ; 


4.48 
1.1 
1.B2 
1.07 
2.53 
2.53 
2J» 
2.75 

7.2 

6.5 
US 

3.27 

2.02 

5.5 
2.41 
6.52 

5.98 
2.9 

6.28 
3.92 

1.05 
0.34 

1.6 
2.28 

2.98 

1.49 


— 0.01 
+ 0.BZ 
+0.81 
+ 0JB 
—0.82 
• — OJK 
+0.1 
-0.1 
+0.01 


—0.03 


, +O.OS 

+ 0.1 


• +0.1 
- +0J» 
i -Ol® 
• + 0.11 
— 0.02 
— ojn 


+0JB 
+0JI5 
, -6.1 


AUSTRALIA (continued) 

. Price , 4- or 

June 25 Aust* , — 


Oen. Pro. Truot— 1 
Handle (James) • 
Hartogen Energy! 
Herald WyTimes 
id Aust 1 


Jim bar [ana F.p_' 

Kla Ora Gokt. j 

Lend Laase j 

HUM — j 


Moyne Nickles* 
Myer Emporium-! 
Nat Aust Ban k.^, 

News. — ( 

NichahMHwl— ... 
North Bkn Kill— .1 

Oakbrtdac 

Panconri — - - : 

Pioneer Cone I 

Posekfon — — j 
Queensland Coal; 
Rea klti: * Coin—. 
Raped 


Santos I 

Smith I Howard^. 
Thos. Natwide— 

Tooth- 1 

Vamgas- 1 

Western Mining. 
Wertpao Bank .. ! 
wtwdsido Petrol- 

Woolvrorttis 1 

Wormald Inti— ...1 


2.23 i 
3.33 
2.4xc 

4.23 r 
1.85 
0^8 
ai4 
6.72 
fi.87 
8.05 
2^2 
4.18 

5.7 . 

1.75 « 
2.27 
0.87 
1.63 

1.76 , 
3.35 ! 
1.57 . 

3.45 1 

1.1B • 

8.84 • 
4.82 

1.95 | 

8.8 \ 

5.95 1 

5.9 | 

4.0 ; 

1.45 | 
2.B5 

3.85 ' 


+0.07 

+0J» 


-0.05 
-0.01 
+0J» 
+ 0 Jtt 


— O.M 


-0^ 


— o.os 
+0.0 1 
+ 0JI 
— 0.M 
-0.15 
— OJ1 


- 0.02 
+ 0J2 
+0J2 
+ 0 J 2 


-Q.Bi 


■tOM 
-0.15 
+ 0.M 


HONG KONG 


June 25 : Price ! + or 

; H.K.S 1 — 


Bank East Asia../ 
Cheung Kong....' 
China Ught u — ; 
Everso 


Kang Song Bank" 

HK Elecmc ■ 

HK Kowloon Wh. 1 

HK Land I 

HK Shanghai bk.; 
HK Telephone....; 
Hutchinson Wpa 
Ja refine Math.— - 
New World Dev J 
Orient O'seas — 
Osaas Trust Bk— 
SHK Props. — — 1 

Siren Elect ; 

Swire Pac A—-' 

TV— B— 1 

Whaerk MardA. 
WheeTk M'time-j 
World Int. Hldns.! 


24.5 1 
16.. 2 • 

15.9 

1.15 
47J 

. 8.3 • 
6.1 ■ 
5.75. 
7.85 . 

06.5 i 

24.9 > 
Z1.5 ' 

7.1 ■ 
2.15; 

3.16 ‘ 
12* 
IJZ5- 

23.6 - 
7.25' 
7J6 
1.10 
1^4 


+ 0.3 
+ 0.1 
+ D.4 
+0.82 
-0.® 
+ 025 
+ 0.1 
+ 0.U 


+as 
+ 0.1 
-0.1 


+0.2 


+ 0.6 
+0.13 


-0.02 


JAPAN 


June 25 [ Price 4- or 

Yen | — 


Ajleomoto. a. 100 

Alps Electric— — 1,610 
Amada 


Asahl Chem — 

AsaUI Glass. 

Bridgestone—. 
Canon 


034 

986 

866 

568 

1,130 


Casio Comp >.1.680 

Ctnigai Phairn — '1.080 

Citizen— 446 

Dafef 1 735 


—10 
—20 
+ 29 
-25 
+ 1 
+7 
—20 
+40 


Da) Nippon P^| .11,140 

Dalwa House ! 678 

J 433 
>1,590 
.17,680 
1,640 
1.920 
061 
000 



Oreen Cross. -2,440 

Hmsegawa ; 450 

Hatwa Real Eat-! 005 

Hitachi — 736 

Hitachi Credit- 1*00 
Honda 1,410 


I Tio 

1 la 

-10 

— 40 
-20 
+ 10 
-14 
-11 
+50 
—5 
+ 12 


House Food J 770 

’439 

(to. Yokado— .2,500 
Iwats u— 1 867 



Kokuyo 


Komatsu —| 475 

Konlshlroku— . 665 

Kubota .... 360 

Kumagal — ■ 625 

Kyoto . — - 4,160 

Maeda Const 580 

Muakino Milling. 995 

MyaKIta— - 908 

Marubeni—— 355 
Marudal — 836 

Marui — 1.250 

MEI -W9Q 


+ 10 
+20 


-10 
+ 15 
—60 
-3 
—14 
+ 190 
-2 
+ 2 
-2 
+4 
+ 5 
-20 


+ 10 
+ 5 
+ 70 
-10 


+ 6 
+6 
+ 1 


Mta Elec Works. 777 

Mitsui Bank 1,640 

Mtlfstll- 670 

M. bis hi E ect — j 398 
mt> shi Estate.—! 820 


+ 2 
+ 20 
+ 6 


+ 10 


JAPAN (continued) 


June 26 


: Price : + or 
Yen 1 — . 


MHI. 


MITSUI. 


328 

1 416 

Mitsui Estate — ; 840 
Mltsukoshi — — 648 
NGK Insulators—- 769 
Nihon Cement— 1 206 


Nippon Denso 1.930 

Nippon Elect — 1,030 . 
Nippon Express.i 442 ' 
Nippon Gakki —.il,270 : 
Nippon Kokan— 1 140 ! 

Nippon Oil 046 > 

Nippon Seiko — 1 525 
Nippon Shlmpanl 690 ; 
Nippon Steel — 164 . 
Nippon Sutsan— 374 . 

NTV_ — ...;1 1.940- 

Nippon Yusen— 305 1 
Nissan Motor.—! 615 
Nluhln Flour— 1 515 1 

Nisshin Steel ; 170 . 

Nomura, |l^50 i 

Olympus—. ;1,140 j 

Orient Lessing.- .3. ISO ! 

Pioneer- 11,830 [ 

Renown 710 

Ricoh J 956 ! 

Senkyo 1.280 ; 

Sanyo Elect.. — , 440 . 

SeffiuTprerab'.'.'.! 712 I 
Seven-Eleven— .!8,77D i 

Sharp — j 918 

Shlmadzu,...— ...- 7S1 ! 

Shlonofli — ' 890 1 

ShiMldO -,.11,110 

Sony -4,060 ■ 

Stanley — BOO : 

$' to mo Bank—. 1,920 ' 
S* tome Elect— ,. 788 ; 
Stomo Marino 741 , 

Stomo Metal 151 

Talhei Dengyo .... 084 

Taisei Corp. 249 

Talsho Pharm.., 1,150 

Takedx : 848 

TDK 4,790 

Teijin — ■ 401 . 

Teikcku. 709 - 

Tokio Marins . — 1 221 

TBS.—. - 000 

Tokyo Elect Pwr 2,100 


+ 1 
+51 
+ 13 
+ 16 
—12 
+ 8 
+ 20 
+20 
+2 
+ 40 
—2 
+ 1 
+ 15 
+ 11 


-S 
—250 
+ 1 
-20 
+ 3 
-2 


440 
-30 
—2 
—2 
—40 
+ 10 


—3 
—10 
+ 5 
+ 13 
+ 15 
-30 
+ 50 
-3 
+ 10 
-8 
+ 1 
— 1 
+ 4 
—8 
—20 
-6 
+ 10 
+ 13 
+ 11 


Tokyo 
Tokyo Sanyo — ! 
Tokyo Style—~—j 
Tokyu Corn— 
Toppan Pnr* 

Tor ay- 


233 
650 ; 
050 | 
422 | 
870 I 
480 
363 ! 
735 


+ 7 
+ 20 
— 1 
-10 
+ 15 
+ 1 


+ 3 


Toshiba Elect— 

TOTO , .— 

Toyo Selkan — — 1,130 
Toyota Motor— '1.240 

Victor 1— 1.680 

Waooal— — — ) 716 
Yamaha — ' 705 


Yamanouchl — - 3,130 

Yamazakl 800 

YasudaFlre. — J 500 
Yokogawa BdgeJ 495 


+ 15 
-20 
-30 
-30 
—30 
+ 25 
—30 
+20 
+ 13 
-5 


SINGAPORE 


June. 25 


1 Price +or 

f - 


Boustaad Hldgs, 1.52 

Cold Storage ' 2.54 

r viw > fin 

Gent] rig, — ' 6.0 

Haw Par. Bros.—, 8LE4 
Hong Leona Fin, 2.B4 

Inchcape Bhd ' 2.37 

Keppel Shipyard) 1.54 
Malay Banking,.' B.B 
Malay Utd. lnd.~, 2.42 
Multi Purpose ,..1 D.87 

OCBO. -I 9.0 

OUB,, 3.06 

Public Bank. 1 1.45 

51me Darby—,,.! 1.98 
Singapore Press.'- 6.05 

Straits Trdg ' 4.48 

Tat Lae Bk ; 2.71 

UOB, 4.06 


-OJI1 

+0.05 


— 0.1 

-0.04 

—021 

—0.02 

- 0.02 


— OJB 

— 0.01 


—024 
—0.05 
— 0JB1 

+o.n 

-022 

+0.01 

- 0.00 


SOUTH AFRICA 

June. 25 I Price I 
Rand ! 


+ or 


Abercom .«■■■■ 

AEACi 

Allied Tech 

Angio Am Coal- 
Anglo Am Corp 
Anglo Am Gold. 
Barclays Bank, 
Bariow Rand — 
Buffets,, 


+0.5 

—0.1 

+0.5 


—O.0S 


CNA Gallo 

Currie Finance., 

Do Beer* — • 

Driafontcin 

FS Cftduld 

Gold Fields 8A - 
Hlghvelc Steel,. 

Nedbahk 

OK Bazaars. 

Protea HWga— . 
Rembrandt—. 

Rust pint 

Barren 

Sage Hldgs - 

SA Brews 

Smith (AGi 

Ton gnat Hulet,. 
Unisec — - 


+ 0.05 


-0.1 

-1J5 


+ 0JS 


+ 0.4 
+0A6 
+ 0.05 


NEW YORK 


DOW JOMS 


Tnetpai 

iHBSa 

TraAngvol 


ua.li- 

B54JS* 

15444' 


IU20J5T 


Jana 

24 


B4&BS 

IBZkSl 

He 


Am 

21 


IJ24.45 

543.58 

16835 

125.4* 


tadDfaVaU*. 


Jim 

20 


usa.n 

6383* 
IMA 
57 Ja 


IS 


1.07 JB 
63128 
16435 
1012a 


IB 


1J04.77 

64138 

165.37 

IBaSha 


lU27ik 
■ (6^1 


1985 


lllWJRf: 

|4/T) 


S9LS3 


166.15 

PUR 


law 


55103 


14654 

4VI> 


S«a Cowaa^on 


WOh 


1327 M 
iMfitl 


G5U3 

mm 


■mis 

EZI/STBEj] 


Low 


41.22 

(2/7/32] 


1UZ 

(6/7/32] 


IBS 

(28/4/47) 


Jose 14 

Jon* 7 

Hrt 31 

Y*w Ago (%**«} 

4.71 

4J§ 

4J6S 

ut 




Jure 

24 

Jam 

21 

Jons 

2D 


" 

,M0 

She* CtavftnM 


Jura 

25 

JtkM 

IS 

IB 

ttigta 

Low 

Bub 

Law 

hubis*W* 

2IK8T 

29B.74 

29695 

285.73 

295JZ 

2ttJE 

21L13 

pufl 

12S24 

twi 

211.12 

mm 

3M 

136/0/32) 

Cbb*|WiIm 

MJT 

IH15 

ULH 

nsn 

UU3 

1«7J» 

HUB 

m 

7S3J6 

WH 

191-08 

mm 

4.46 

(l/S/32) 


HApoN*. 

hti. Prt Halie ... 


Lm| Gm Bond YMd . 


Jons IB 


3.80 

UM 

1IL22 


Jure 12 


3.77 

ItM 

1931 


June 5 


3.71 

11.79 

1B.BS 


TmhgothMsed 


4.1B 

13J51 


ILY.SJML 


RISES AND FALLS 


Jam 

25 

Am 

24 

Job* 

21 

Jins 

20 

l 1985 

HWi 

Low 

116.41* 

HUS 

Hus 

out 

11BM 

M 

1M.U 

(4/1) 



Jana 

24 

Job* 

21 

Jww 

20 


1.981 

2.D04 

2.007 


690 

1.028 

709 


855 

534 

BOO 

UntbainoM — ~ — 

446 

444 

488 


NEW YORK ACTIVE STOCKS 


Monday 


Dew Chemical . 4.068.300 
Am Hip. SupD- 2.302.300 

A TAT 2.297.300 

Heap. Cpn. Am. 1.863.200 
Bankers Truax... 1.321.900 


Change 

Stocks Closing on 
traded puce day 
34>« - 4 

39*. +2 l i 
34 , i»d - H 
49 +1»I 

69 — 


CltiCOrp 

United Tech. , 

IBM 

Nthn. St. Pwr. 
RCA 


Change 

Stocks Closing on 
traded price dey 
47»,xd + -1 
40\, - 

12CP. +t>, 

54F, — *i 

48', +1% 


.1.224.400 
. 1.129.200 

. 1.12s. 100 
. 1.111.000 
1,081.900 


TDBQfTTO 

HMNitHUah 

Juno 

25 

JOM 

24 

Juna 

21 

Jure 

20 

1985 

Kgb 

Low 

ij*r 

2,7141* 

1JS2J 

2.7MJ 

11SU 

2.7611 

uuu 

2JM1J 

Z19S.7 (13/2) 
2756.1 1 5/S 

1B9&0 (4/1) 
2345J (8/1) 

M0N1DEM. Pwlfafai 

nur 

13214 

T31J3 

132.4S 

135JS (5/61 

11716 (4H) 



1 Juna 
! B» 

Juna 
24 . 

Juna Juna . 10,89 

81 1 SO , High Low 

AUSTRALIA 

AH pr0.fi/liS9l 

Metals 6 Minis. (1/1/96) 

889.1 
, 612JI 

wjf 

518.4 I 

853.7 i 884.2 904.5 (20/S) ; 716.5 (7/1) 

607.4 5)5.5 . 685.8 (Mfi) 3BL6 (7/1) 

AUSTRIA 

Credit AkSUm (SM/82) 

102J7 

192J4 i 

104.56 1 108.88 ! 106.75 (17/8) 8SJ1 24/1 

BELGIUM 

Brussel* 8E (1/1/80) 

2316,17 

2527.46) 2S52J5 2555^92384.12 (6/6) 2898.7 (18/1) 

DENMARK 

nopanhagan SC fSil/BSi 

164 J)7 

* i65j>; 

165^4 . 183.82 '194S7 (25/6) 158.44 (8/1) 

FRANCE _ 

CAC Ganaral (51/12182) 
Ind Tsndanca (28/12*4) 

229.0 

1 1M.3 

! ms • 
1 128.6 : 

225.6 224.1 ; 235.7(57/9) JS9.8 (5/J) 
127.4 126.1 158.4 (01/6) .100.1 (5/1) 

GERMANY 

FAZ Aktian (Bl/WrtS) : 4MJ71 

Commsrzbankii/iZfsa) mbji 

1 ■■ 

I *84.01 - 
1419.6 

1 i 

415.4ft 471.48 484.21(26)8) 589.39 (3/1) 
1427.1 , 1417.7 1433.2125/8) 117U (3/1) 

HONG KONG 

Hong Song Bari k(3 1/7/64 1 1673.15 

(G) 

158 1.15:1642.13 1847.88(17/6); 12M.74 (2,'l) 

ITALY 

Sanaa Coram tt»L (I97S1 

556.24 

558.76 

356.86 1 555.88 537.18 (19/8) 22&58 (2/1) 

JAPAN** 

Nlkkel-Dow (1M/49) 
Tokyo SE Naw t4l 1/86) 

12837.0 

1926.58 
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UBCol 1.06 
UFdQip 
UFatFd 
UGrdn T. 64t 
UPrasd 


^ ft ft - 4 


16V 76*4 16V + V 

27V 28i» 27V — 1* 


64 


. 54 B4- 4 

M4 14% 144 
7V 7 7V 

6 




B - 4 


28V 294 29%- 4 
M4 M 14V + 41 
23*, 23*; 234- 4j 
66** 67V 673* — 4 
*7, 47, 4», 

5 4V 4V- V 
14 14 14 + 1| 

23V 23V 23V 
«4 JH 9V+ 4 
154 14V 15 + Vi 

33 32*4 32**- V 

33 32V 33 + VL 

153 146 1514 +6iJ 

62V 62 62 

3 27} 27} -1-18 

12% 124 Wr + 4, 
IV 1 5-16 1 5-16 ( 


US Ant 
US Bcp 
US Cap 
USDsgn 
US HCs 

ussmr 


BO 

43 
261 
36 
IS 
1 

1406 
93 
11 
1174 
128 304 


US Sur .20a 551 

US Tie 1.20 631 

UStatn .20 32 

UnTelev 234 

UVSBS 1.64 350 

64 
1960 
117 
310 


UnvFm 

UnvHft 

IffSBk 

UtgeCr 


u% iri 

B 74 

12 12 

«5 23? 

26*; 2«V 
13V 12V 
71, 67} 

284 26*; 
37*} 36V 

U U 

234 22V 

67, 6% 

12V 12V 

10 B*} 

26*4 251; 
78’j 74«j 

’8 ^ 
26% 96 
7V 7*1 
16V 164 
114 l*% 

12 % 12 ■ 
3V 3% 
28% 28% 
34 3*- 

J!* 

39V 374 

•*% 4% 

1B»} 16% 

35 34 

204 19V 
22% 22% 
464 47V 
21 204 


11+4 

23+4 

5% 

177} + V 

44+ % 

i£s- 4 

14V- v 
28 

24+4 
16'* + 11 * 
15 V + 1 
5 - 1; 

1B3, 

9 *a — 4 
144+ V 
47% 

84-4 

14+4 

77}+ V 
12 + V 

23*'}- V 
25V + V 
12V- V 

74 + % 
26*; 

36V- 4 


22V + V 
67*+ V 
124+ V 
10 + V 
26*4 + V 


764+ *2 


19% 16V 

nv 10 V 


Uacafe 21 e 330 


*4 

44 


VU 

VLSI 

vux 

VSE 

VabdLg 

ValFSL 

ValNri 

ValU 

VbnOuf 

Varoett 

Ventrm 

Vkxnp 

VleooFr 

Viking 

Vlrank 

lAxtavf 


299 
1065 
853 
.18a 5 

2821 
330 
1-20 4 M 
.40 646 

.40 7530 
22 
225 
-09a 1370 
-22a 443 

119 
51 
431 


V 

V V 

77 a 7% 

734 

51* 5V 
BV 8V 
84 77, 

204 197} 
40>* 40 

23V 223* 

14 13>, 

7 7 

3 V 34 
25% 25 
9V 87, 
12 V 113* 
19 18V 

174 104 


19*} 

na 

iS _, ‘ 

12** + V 
34 

257.+ 4 
3%+ 4 
27,+ *, 
39 +1V 
<4+ >4 
w»+ 4 
34%+ V 
19%-% 
224 + 4 

47% - V 
21 

S:S 


7», 

13+4 

54+ 4 
64+ V 
BV+ 4 

1B7}+ 4 
40*, 

22V - 4 
134- 4 

9 

11V 

1BV- V 

174 + 7 « 


LONDON 

Chief price changes 

(In pence tiiti«3B 


otherwise Indicated) 


RISES 



Dura Mill 

173 

+ 11 

French Kier 

162 

+ 16 

Jnpksnn Ryp 

35 

+ 5 

Mercury Sec— 

425 

+25 

Midsummer Inns 

185 

+ 10 

Schroders 

785 

+20 

Westland 

73 

+ 3 

FALLS 



Tr lOpcTM (£3Qpd) 

£2Wi 

-Vii 

AB Electronic 

275 

-20 

Argyll Group 

285 

-10 

BTR. 

333 

-10 

British Tel _ 

J71 

- 4 

Burton 

458 

-10 

CPS Computer 

48 

-15 

Cable & Wire 

515 

-20 

Caledonian Off ... 

500 

-30 

Comb Eng Stares 

138 

-10 

Dixons Group 

670 

-17 

Ferranti 

116 

-10 

Lucas Ind 

303 

-12 

Micro Focus 

200 

-40 

Mitel Con) - 

475 

-50 

Pent! and Ind 

950 

-75 

Racal Elect 

156 

-36 

Onion Disc 

840 

-35 


Suck 


Salax Ibgli law Last CMg 
(Hcdil 


Vottint 


402 15 14V 

W W 


IND 40 

.99 

32 

20V 

19V 

19V 

WalbCs 

.24 

104 

141* 

13*’ 

141,+ 1, 

WHuTei 


38 

7% 

6% 

71} 

WshE 

1.76 

17S 

22*7 

22*. 

22*,+ % 

WFSLs 


180 

23'* 

22% 

23V + V 

WMSB 


176 

14% 

14% 

14%+ % 

Wnvem 


2 

7*1 

6*8 

6% — % 

Webbs 

.36 

49 

13*- 

13V 

13*7 

WeaiFn 


392 

141, 

13% 

13% " % 

WslFSL 

. 10 a 

74 

14 

13V 

13V 

WMIqTc 


4 

TV 

7** 

7** 

WITIAs 


*1020 13V 

12% 

12% 

WmorC 

.40 

3 

IBS* 

16U 

161; 

WkXWCS 


67 

14% 

143, 

14V 

Wettra 

BS 

165 

37% 

271; 

27% 

Wfcat 


276 

4 

3V 

3 15-16 + V 

WUconi 


B02 

9 

BV 

BV+ V 

WUIml 

1.65 

817 

36W 

37+- 

38% +1 

WUIAL 


710 

12*7 

12*| 

12%+ % 

WmaSn 


105 

17% 

17 

17%+ % 

wnwF 


215 


7% 

77,- % 

Wiwftnr 

.07 

231 

6% 

BV 

BV 

W/htiEn 


266 

8*} 

7% 

7% 

WtserO 

.60 

40 

18% 

1B% 

18% - % 

Woodhd 

.60 

307 

13% 

12*. 

13% - V 

WorthQ 

.64 

113 

28% 

28V 

29% 

Writer 

,15e 

102 

8% 

BV 

8*,- V 

Wyman 

.60 

31 

23% 

23 

23 - % 



X 

Y 

2 


Xotwc 


2775 

37* 

3L 

3V+ % 

Xtcor 


559 

'% 

7% 

7% + % 

Xl*« 


2391 

14 

13 

13V + % 

YtowFt 

1 

429 

37% 

37 

37%+ % 

ZardJjs 


1283 

23% 

22% 

227, - / 4 

Ztigter 

.46a 

112 

H% 

11% 

11%+ % 

ZkxiUl 

1-24 

x56 

343, 

34V 

34% “ % 


Zitm 

Zlyad 

Zondvn 

Zymos 

v/Zybx 


■08| 


IB 23* 
32 41, 

95 104 
364 2 13*18 


*4 


2V 
<4 

104+ V 
. 213-16 +1-16 
86 7-16 *32 7- IS +5-32 


a 


”What’s special about these 
Danish companies?” 


ABN Bank Copenhagen Branch;. Assorandw-Societetet, Berftngske 
Tidende. Bikuben Savings Bank, Bidden, Buch+Deichmann. Danish 
Steel Works Ud., Danish Telecom International A?S. Danish Turnkey 
Dairies ltd.. Dannebng Shipyard Ltd.. A/S De Danske Sukkeriabrikker, 
Doini A/S, Doracelt'Daiinoa ApS, East Asiatic Co. Ud. (A/S Det 
flstast afl sfce Kompagni), A/S EQzabeth Arden, Ess-Food, F. L Smidth 
& Co. A/S. Forfanet Management A/S, Frisko Sol Is A/S, Ginge Brand 
& Qektranfk A/S, Grandms international A/S, Haldor Topsee A/S. 
HeUetup Bank A/S, Henriqnes Bank Aktiesetskab. Kommunedata. 
Muttbank. A/S Niro Atomizer Norsk Hydro Danmark a.s, Nykredit 
Price Watertimise, Privatbanken A/S. Skandinavisk Tobakskompagni. 
Statsanstalten for Livsfondkring, The Jutland Technological Institute, 
Aktiesetskabet Varde Bank. 


They are all regular readers of the 
FINANCIAL TIMES • European Edition 


For further information about subscription rates in Scandinavia, 
please contact Mn Ejvind Pedersen in Copenhagen: 


01-134441 


S SS-.vS^ISCir 








fM 
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Wees at 3 pm, June 25 


Financial Times Wednesday June 26 1985 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


UMortb 

ttgd Low 

1&4 93b 
16% 9% 
Zlb 13% 


Stock 

AMI 

AGS 

AMCA 

AMP 


P/ Sb 

W. I IOC* Htgfa 


□TP 
Com An 
Low fanaOua 


M’s 84% AMR 
5 1B% AMR pHlB S.B 


■«£614 1*2 IKg 

is nz k% 

2 10’s 

50 £7 5$ 7990 18% 

11 330146)4 45% *6 
20 22% 22% 22% 

262 24 24 2« + % 

7 ISA* 

s a>« 


1ft 18% -% 

13% 14 
10's 10's 

is>« 10% -% 

-% 


10% 1313 

B'b 8*4 


Zfs 22% A m pf2.Br n 

23 IB ANR pi £12 11. 

14% 7% APL 

£»%*«% ASA 24.0 248 W 4 4$% 50% + % 

27 12% AVX J2 2.4 11 381 14 i3i a 131a + % 

16 A2P 172 93 6 I688u27% 27% 27% " 

M% AbtLabl.40 2.4 17 1420 u58% 57V 57% 

16 Accofta.30 £2 17 126 22% 22*8 22% 

17 11 1514 ' " 

4.1 10 6 7'a 

11. 6J 17% 

1.9 7 20 17 

4.7 16 26 11U 

11 634227 

1.4 185 CPU 

12 195 13% 

5 7 34 2669*6% 

57% SZ% AML j*579b 10. 126 55% 55% 55% 4% 

37% 17% Ahmna 130 3.5 14 235 34% 331} 34% + % 

3% 2i 7 Ailmn 5 3 2% 3 + % 

S< 38% AHPrtl 1 20 12 12 755 u54% 54 54% +% 

24% 13 Alrtifrl .60 3 0 11 22 20 19% 19% + % 

2 1 AlMoas 232 1% 

33% 26% AlaP pfA192 12 6 33 


25% 

24% 12% AcroeC .40 
M% 7% Acmc£_33> 

17% 15 Adaex lias 
20 11% AdmMl .32 

10% 8% AdvSya.53l 
41% 22% AMD 
13% 6% Advast .12 
14% 9 Aerflax 
47 27% AwnLf 264 


+ % 


15' 15' -% 

77 . 7 % 

17*4 17% -% 
16% 16% 

11 11% -"% 

26 26% +% 

13 * +% 

4V, *6% + % 


e>4 

61% 


AlaP dpl.87 11. 
AlaP pi 9 11 


103% 86% AlaP pf II 
74 57% AlaP pf 8.16 

AlaP pf 828 
Alagscsf.04 
AtekAir 16 
wbrta 3 36 


71 

16% 

25% 

18% 

33% 

31% 


56 

11% 

9% 

W« 


11 
11. 
11 
6.6 9 
.7 9 


33 B% 
<180 30% 
*50 102 
*10 72 
z300 71 
21 15% 


1 %' 1 % 

32% 33 + % 

b b 

72 72 -1 

70% 71 + % 

15% 15% +% 


23% 23% 23% -% 

80% 79*4 80% +% 


292 23% 23 23 

2.120 I 17% 17% 17% + % 

24% AHnsna .76 14 13 124 31% 31% 31% -% 

23% Alcan 120 a.B 12 1222 25ij 24% 24% -% 

37% 27% AtooSkS.20 3.4 12 46 35% 35% 35% +% 

32 17 AlaxAlx I 3.4 371 30% 29*4 28% -% 

28% 20% A tax* 21 99 

89% 72% AltgCplOOt 16 25 549 

26% 18*4 Alglnl 1 40 3.9 390 23% 23% 23% + V 

20% 15% Algln pH 19 11. 7 20% 20% 20% - % 

:98 81% Algl pTC1 1 2511 1 97% 97*4 57% 

'34% 24% AllgPwirO 8 0 10 2293 33% 33% 33*4 -% 

20% 15% AUenG 600 3.1 14 79 19% 18% 19% +% 

48% 28% AIVJCp 1.80 4 3 8 2679 43 % 41% 43 + % 

68 53% AJdCp pf6.74 10. 

1QS% 100% AMC (X 1131012 

23% 15% AlldPd 16 

59% 40% AlldStr 112 3 7 8 


12 Mum* 
HJgh 


□t'g* 


Low Sack 


Lour Own don 


12 

ft* 


low Stock 


yUl 21% OckHPl.tt 
40 14% Blair Jn .56 

58% 36% BfcHHRB.40 

47 28% Boeingsl.06 

48 32%' BovaoC 1.90 

61 46 BoteaCpI 5 

29% 15% BottBer.10 
40 28 Bordsre1J2 

24% 18% BorgWafl? 

6% 4% Botova 

43 26 BoaEd 3.34 

11% 9 Bo*E prl.17 
13% 10% BOSE ml. 48 

25*8 15% Bowatr 72 
31% 25% BrigSl 1.60 
61% 43% BrtsM 1.88 
29 21% Britt 1.80a 

25% 22% BffT2 pp 
5% 1% Brae* 

24% 15% Brekwyi.32 
40% 28 BkyUG£12 
37% 29 BWJG pn.96 
26% 13 SwnSh .20 
29*. 22% BrwnGp 36 
50% 29% BrwnF 108 
40% 27% Bmswk 1 
40% ■ 27% BrshWI 52 
19% 13% Bundy .80 
20 15% BixwrtC.18 

21% 14% Burma 
28% 23 BitfUndl 64 
637. 35 BrlNth 1.40 
77. 8% BriNo pf .56 

19 BrtM pt 2.13 9.6 
447 g BrtN pfi 56ft 11. 


IS 


P/ Sb 

Ml. YH E lOOx PBati 

5.99 39 33 32% 32% -% |T7% 44% CnCnM 

16107 109 21% 21% 21% -% 1 10 4% Crab 

4.1 15 538 uS6%S7 577. 4l%|38% 32 Crane 1.60b 

2.4 15 4381 44% 43% 4414+% 63% 41 CraySa 

4.1 19 2129*0% 46% 46% -% " * 

8.5 16 58% 56% 56% +% 

A 27 118 25% 24% 25% +% 

3.8 11 1004u4C% 3Bij 40 +7 a 

4.1 10 572 22*. 22% 22% 

13 24 7% T% 7% 

7Jh 8 108 U43% 42% 43 

11. 24 71 107 a 107. -% 

11. 17 137 a 13% 13% 

32 8 708 23i a 22% 22% -% 

5.7 11 168 26% 27% 28 4% 

3.0 17 1762P01'. 81% 81% +% 

887 79 27% 27% 27% -% 


□t'g* 

p/ a* 0« Pni 

Dw. W. I lObMgb l an GubwObs* 


S 23 S 74% 74% 74% 

18 9 8% 9 + % 

4.010 280 35 34% 35 +£ 

10 184Su8S% 83% 8«% +1 

11. 3 19 18 W* 


34. 2214 


1 221. -% 


44 5,4 a.ti* 


15 

78 


12 % 

20 % 

45% 

S? 


12% 5% AlllsCti 
347. 24 AOsC pf 
28*8 20 ALLTL 1.84 
397. 29% Alcoa 
22% 14% Arrvax 

40 32% Araar pi 3 

34 22% AmHesl.lO 

2% 1% AmAgr 

21% 15% ABakr 
70 54% AararaQ.90 

29% 24% ABrd pfi 73 
70% 55 ABrd p!2_B7 
115 50% ABdfSIl.M 

27 19% ABIdM 66 

271. 20% ABusPr.&* 

587. 40ij AmCanlSO 
25% 21% ACen pl2.80 

37 ACan pf 3 5.9 
103 ACan p(l3.75 11 
16% ACap6420 11 
25% ACopCe.510 B.7 
61] ACamc 


36 
51 
7 

1961 S7»i 
141 5% 
16 34% 

605 27 


51 

114 

20 % 

30% 

II 

56ij 

27% 

24% 

46% 

22 % 

35% 

15% 

55% 

71% 


64% 64% 64% 

1021] 102% 102% 

17*. 1 7*. 17% ■*■% 

56% 57% +1% 

5% 5% +% 

34% 34% -% 

25% 28% -% 

33% 33% -% 

14% 14% +% 

331] 34 +% 

27 27% 

1 % 1 % -% 

3 20% 20% 20% -% 

467 66 65% 66 +% 

3 U29% 29% 29% -% 

1 68% 66% 66% +% 

1.4 17 886 114 112% 1lS% + % 

3.2 14 37 26% 26% 28% 

2 8 14 19 24% 24% 24% +% 

4.9 12 492 u59% 58% 59i 4 +% 

3 25% 25 25 -% 

3 uS1% 51 51 

1 114 114 114 

113 20% 20% 20% 

22 29 26% 28% -% 

209 9 8% 8% 8% 


699 

<20 3.6 <7 1554 34 
.20 1.4 642 147. 

68 9 34 

4 0 19 1130 27% 
424 1% 

8 

59 9 
OJ 
40 


S.B £3 111 237, 23% 2S% +% 

7.7 8 24 40% 40% 40% -% 

11. 7 357. 35% 357, +% 

1.09 29 20% 20% 20% -% 

4.7 19 56 29%, 29 29 

2J2 17 449 49% 49 49 -% 

17 8 1414 37% 38% 37 +% 112 

1.8 14 1176321* 30% 31% + 1% " 

4.4 9 18 18% 18 18% +% 

11. 5 187, ie% 167, 

11 44 18% 16% 16% -% 

8.5 70 307 23% 23% 25% +% 

13 9 2587 62 61% 61% -% 

8.1 5 6% 8% 83, -% 

1 22% 221, 22% -% 

111 51 507( 51 +% 

16i« 11 Bumdy .44 3.6 13 222 12% 11% 12% +% 

66% 48% Burrgh2.B0 *4.5 11 1488 56% 57% 58 -% 

20% 12% Butlrfn .52 17 97 59 101] 16% 19% -% 

7% 1% Buflot 29 17. 1% 17, + % 

15 3% BUMS pf 1.06| 1 4% 4% 4% -% 

c c c 

122 667. CBS 315 21 834 120% 118 120 

8% 4% OCX 8 149 5% 6% S% -% 

581] 27 CIGNA 2 60 4.5 70 7B5 577. 57% 57% +% 

321, 23% CIG pf 175 8.8 82 32 31% 317, -i, 

52% 50% CIG pf 4.10 7.9 460 521* " " “ 

77, 2i* CLC 29 2% 

11% B% CNAI 1J4 11. 50 11 

30% 16% CNW 32 256 201. 

27% 16% CSX 1.16 4.5 9 

401, 24 CTS 13.1 


CrtkN pO.18 

CfCkN pfi JS9 2.S 100650% 50% 50% -% 

CrmpKi.20 Soil 33 21% 21% 217. 

CnmCk 15 102 68% «% 65% -% 

C d? 0t 1 ZJ 18 060 38% 35% 391] + 1% 

50% *3% CtZM pf*63 94 30 *8% *7% ~ 

85'i W| CrZof MC4.50 7.7 13 56% 58% 58% +% 

30 20% CtAPra .80 17 9 44 29% 28% — 

33% 17% Cut Hints 33 3893271* 28 

88% SBi* Cum£n2.20 3L6 3 667 60% 

10% Bl* Currtncl.lDs 11. 5 10% 

38% 30% CunW 1.20 3.4 14 3 347. 

52i* 27% Cyclops. 10 12 10 13 50 

D D D 

15 OoOu .66 3.7 9 305 171, 

1.9 133 10% 

5.0 S 2302 257. 

19 120 7% 


15% Bi* DamanCZO 
30% 21% DanaC040 
6% 5% Danofir 

B% OMM ,18b 
23% DanKrs 
31 DafaGn 
11% Dsfpm 
8% DMDsg .24 
12% Dayco 44 
29% OaytHd .74 
11% DaytPL 2 
45% 



120 7% 7% 7% 

1.6 46 10% Bl, 9% -% 

12 187535% 35% 35% -% 

11 3431 381* 37% 37% +% 

825 117. 11% 1T% -% 

17 10 144 9% 9 9 

1411 115 20^ 20% 20% -1, 

1.7 16 303243% 42% 43>« +% 

, 10. 8 906 19% 187, 19 % 

DPt pf 7.46 11 ZT3O0S2 ' 

63% 45 DPL pf 747 11 z50 63% 

40% 23% OeanF&66 1.419 26 38% 

44 29 142029% 

7410 496 26% 

1.7 8 


St 

7% 


51% 52 ~ +% 

% 9 k 

. 19% 20% +% 
557626% 25% 257. +£ 
156 32 31% 31% -% 


33% 24% Dome 1 
261] 17% DolmP 1,92 
27 MtaAr.80 
4% Oaflona 
20% DbCh > .92 
17% DaaArtfai.zo 
28% DaSota 1.40 
12% DotEd 1.80 
68% OetE pfi 50 
59 DoC pf9 32 
OatE pfT.SB 
DatE p(7.45 


377, 

17% 

99 
80 
67% 48 
05% 48 


84% 46 De£ pf7.36 




43% ACyan 1.90 3.8 12 2150 50% *67. 50% +1% 

18% ADT .92 48 2* 3*0 2*'« 23% 24 
16% A£lPw 226a Q.5 9 24132V, 23% 23% +1* 

25 AmExpl 29 26 17 1361**9% 46% 46*. +% 

9% AFamt 5 *8 2 2 15 952 22« 4 21% 22 +•% 

19% AGnCp 1 19 10 2601 34% -- -- 

8% AGnl wl 486 14% 

51% AGnl |XA6.24«11 8 54% 

401 * AGn p®2 84 3 g 757 68% 


.6 

8 

16 

659 


34% 25% AHartl 120 
10% 7% AHorsI 
66% 48% AHomcZ 90 
39% 261* AHosp 1.12 
96% 64% AmncnafiO 
67% 52 AlnGrp .44 
28% 18% AMI 
Si; 27, AmMot 
29 15% APresOs.12) 

13% S ASLRa 
18% 121* ASLFI pf2 19 

16 10% AStnp .80 
35% 24% AmStd 1.60 
67% 30% AmSMr .64 

•77% 481. AStr pfA4 3B5 6 

571* 51 ASir p IBB 80 11 

16% AT&T 1 20 
30% AT&T pl3 64 
31% AT8T p!3 7* 

15% AWatr a 1 
10 Allfat pn.25 
10 AWa SpflJZS 11. 

Iff 1 ] AmHotC.40 11. B 

71% 55% ATfPr 584 

17 4% ATrSc 

67 601* ATrUn 564 

50 23% AmBBQjJJO 

20% 22% Aflwmk 60 
277, 16% Aifltn 
IB 61] Ainfssc 
69 50% Amoco 3.300 


2*% 

S k 

27% 

12 % 

12ij 

28% 


34' 34% + % 

IV. 14 

5*7. 5*7. 

00 88% +% 

3.5 10 SO 34% 33% 34% + % 

60 101. 10 10% +% 

45 13 366864% 63% 637. +?, 

11 12 112006% “■ 

7.0 9 882 B4% 

5 24 4£1 85% 

.72 2.9 12 8061 2S% 

313 3 
841 18% 

68 7% 

30 14% 

246 12% 11% 12% +% 

5 3 10 194 30% 30% 30% - % 

■B 12 795 67% 061* 87% + 1 

101 u7B 77 78 +1 

6 57 56% 57 +% 

51 17 1986124% 23% 23% -% 

9 1 24 39% 39% 39% -% 

40% 40% 40% +% 


K 

84% 

ZfB 

s 

7% 

14 


+% 
36% -2 
94% +% 

:? 

S. +% 

7% 

14 -% 


9.2 
4.1 8 
8.8 


5 

88 
Z10D 

Z120 m* 


80 

as 


24% 24 2*% +% 

ul2% 12% 12% +i« 

. 11% 11% -% 

69 22 21% 21% -% 

58 71 70% 707. +% 

74 16% IS*, 15% 

00 Wj 86% 861 ] 

.4 24 1159 46% 48% 48% 
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pi 8 38 12. 
pi 237 10. 
pf 287 11. 
pf 7J4 12 
10 6 


5.3 8 525 27 2V? 26% -% 

16 10 208 u64% 63% 63% +% 

10. 677 317, 31% 31% +% 

5 50 50 50 +% 

7 47 47 47 + % 

2 27% 27% 27% +% 

*400 ulOS 106 109 +2 

71 47% 47% 471; +% 

IB 12 543 33% 3Z% 33% +% 

1.5 9 488 13% IV, 13 

2-2 13 23 10% 16% IV, -% 

3 602 9% 9% 8% +% 

9.7 7 5491 31% 3V* 30% ~% 

3 31 31 31 -% 

42 17 — - - 

9 16% 

*50 103 
sssoarsfe 
1 

21 


18% 17 +% 

17% 177, -% 
103 103 +4 
72% 72% +% 
jge 23% 23% 

25% 25% 25% 


*150 62% 62 
30 29 


62% +1 
29 


10. *50 94% 94% 94% -17, If 

14 12 652 u3V* 35% 35% +% 

J 26 197 33% 33% 33% t 2 


31 

33% 

53 


IV* CnP 
23% CnP 
25 CnP 
11% CnP 
9% CnP 
IV* CnP 
25% CnP 
11% CnP 
IV, CnP 
10% CnP 
7 CnP 

11 CnP 
7i* CnP 
2V, GnUCp 2.60 
47, CartUli 
% Cornu rt 

12 Cntin pi 
% cuiHd n 
4% Cntbifo 
IV, Con fT of. 00 
24% DData .72 

40% 33% CnDt pf 4 50 12. 
347, 2V, Conwd 1.10 
V* 1 wJCookU 
35% 27 Coopr 1.62 
38 30 Coapl pf2-90 

12% CapTr .40 
IS Caopub.40 
11% Copwfd .44 
IV* Cpwtd P'2.48 
17% Contanfl4 
107, Corwin J6 
42% 30% CamG BlJS 
46 25 CarBIk 1 


33% 33% 33% 

2.4 9 62 25% 2S% 2S% +% 
6 1U 17 1®% 17 +% 

51 772SI47, 14% 14% +% 
2.4 17 217 u3V, 35% 36% +% 

10 9 29 10% 16 10% +% 

14 9 15 2V, 28% 28% 

3.0 0 65 13% 13% 13% +% 

0.5 6 1174 37% 37% 37% -% 

ia 13 49% 49% 40% +% 

32 327, +7j 

43% 44 +% 

V, 7% V. 

*320 333* 


2.69 100 28% 2V, 257, 

1.4 14 100 39% 39% 39% - 
OJ 17 409 20 — 

2.9 108 20% 

22 375 2% 

19 11 

*45 17% 

19 11 97 IV, 

17 17 9 3V, 

2676 37, 

16737, 

11 23 19% 

17 8 247 461* 45% 46% +1% 

.7 11 617 u17 10 IV, +% 

2.4 15 114 IV* 12% IV* -% 

2013 272 221* 21% 21% -% 

11 13 <7 20% 25% 2V, +% 

4J 10 71 T7i« IV, 171, +% 

.50 £4 13 043 23% 23% 23% +% 

64 2 2 2 

9% V* vjEvanpf 8 2% 

12% 3% v|Evn pfB 2 3% 

41% 3V* ExCetel.72 4.5 10 142 3V, 

171* 13% Excel art. 88e 11. 64 IV, 

54% 36 Exxon 140 6 3 B 603953% 

F F F 

Ind.15e1.5 3 2 10 

2J0 13 40 238 06 

2.7 23 6 10% 

7 56 12% 

1.4 X1172I4 

11 28 361* 

1.36 637 IV, 13% IV, +% 

J 26 414 26 25% 25% -% 

1813 71 IB IV, 16 -+% 

4 10 2V* 29 29 

4.6 8 1S5 16% IV, IV, 

2.117 106 9% 9% V, 

.4 3 97 5% 5% 5% -% 

4-7 B 15 3V, 30% 39% 

33 15Z5 4V, 42% 43% +7, 

4.211 100 38% 38% 3Vj ♦% 

.8 210319% IV* 19% -% 

17 7 178 IV, 16% IV, +% 

14 107 27% 27i, 27% -% 

17 13 114. 21% 21% 21% +1, 

1616 69 17% 17i* 17i* -% 

4.06 1087 04% 63’ * 631* -% 

Ferro 1 JO 4.0 14 263 30 28 28% + 1% 

Ffdcst 1 10 <2 37 26% 26% 26% +% 

FlnCpA.05) 2897 7% — ~ 

RnCp pf .60 1£ 1 

FtaCp pll61e 21. 46 

FnSSar 29 V, 5% 

, Bream jo 16 to 4«l 21% " 

12% RAO a .68 £0 10 70 20% 

21% RBkSyl.60 4.0 B 299 3V, 

2V] FBkHa1j5 1413 1 371* 


ir. 52? Hem* 1J0 10 14 1148 54% 


11 V* FH 

|80 40% FMC 

,a a 

a 3 

1IBS4 10 
1 20 13% 


FabCtr J8 
Facet 
Falrchd JO 
Faire pCLSO 
FaWd .16 
FamOla JO 


17% +% 
IV, +% 
30% -% 
3% 

’l 

19% 19% +% 


2% 2% 

3% 3% -% 

37% 377, 

IV, IV, +% 
53 53% +% 

10 10 +1, 
06% 66 +% 
10 % 10 % -% 
12 % 12 % 

13% 14 +% 

347, 35 -% 


19% 13% FfenaM .60 
30% 23 FrWtfF 


28% 

13 

B% 

«0 

39 

21 

27 

28 
23 


14% Forah .68 

0% FhyOrg JO 

4% Factors .02* 

29% FMIC0TJ4 

31% FedExp 

23% FdMag 1.52 

IV, FedNM .16 

16% FadPBs.70 

25% FPap pf2-31 

18 FndRR 1.44 

19% IV, FdSanl JO 

6V, 45% FedDSl2J4 

32 — ' 

-36% 

12% 


221 * 

25% 

I- 


- V, 

n. a 


71, -1* 
% -* 


40% 36% ConE pf S 

36 21% CnaFrf al.10 13 11 096 3Vi 

477, 31 CnaNG 2-32 13 9 103 44 

7% 4% ConaPw 10 2922 u 

13 CnP pfA4.16 14. *420 31 

P'84.50 11 
p(D7.*5 14. 
pfG7.76 11 
piV4.40 11 
prua.so 11 
prT178 11 
pW7.aa ii 
prR 4 11 
prPSJO 16. 
prN3J5 11 
prL2J3 11 
prS4.02 11 
prK£43 14. 

- “ 12 21 


as 

a is 

54 35 


37% 


24% 

25% 

54 

27 

w? 

16% 

27 

12* 

47% 

10% 

4% 

49 

4% 

12 

24% 

38% 


20% 

27 

IV, 

as 

IV* 


30 

31 31 -1% 

*240 u63% 521* 521* 

*750 53% 53% 53% 

112 26% 28 26% +% 
21 2V, 22% 23 -% 

21 24% 24% 24% 

*170 62% SS% 52% 

47 26 25% 25% 

7 25% 25% 25% -% 

17 25% 24% 25% +% 

17 15% 15% 15% -% 

3 25% 25% 23% -% 

20 17 16% 17 -*-% 

1909 427, 42 42 

■2 7% 7% 7% -% 

181 1% 1% 1% 

33 46% 46% 48% +% 

432 % 1 M61 1-16-1- 

76 11% IV, 11 

123123% 23% 23% -% 
2657 26% 26 26% +% 

*100 38% 36% 3V* +% 
12 13 535 54% 34% 34% 

38 1% 1% 1% -% 

4.3 16 1635 35% 341, 35% +% 

7.6 345 37% 36% 37% -% 

£6 6 354 15% 15% 15% -% 

1.6 17 1034 25% 24% 25 +% 

36 8 11% d11% 11% -% 

1£ 2 21% 21% 21% +% 

247, 24% 24% +% 


„ FBost 2a 2.6 12 96 78% 

18% FMChlci.32 17 28 1029 23% 22% 23 

FChl a pfi73ei£ 

BBToxI JO 11.8 

BBT* pd96e 17. 

49 32% FtBTx pdOSe 17. 

24% IV, FFedA*30s 1.3 6 
60 35% FFB £68 4 J 8 

547, 3V« FMSM2.50 4.8 9 
"" " 7.1 

£6 6 


21 

1«« T 1 * 
241* 16 
77, 4% 

30% 


Flntst pl£37 
Fttftm JA 
FUton n 
FsiPa 

FMPa pf£02 


6 

7.7 8 
£7 


317, 24% FtUnRl 1.96 
28% 15 FftfaBk.Ba 
171, FiWtac 1.30 
29 Ftoehb 1 
8% FbhFd .05* 
2V* FHFnQa1J2 
14% RaatEn.44 
25% Fiemng T 
23% Rax IV .80 
IV* Ftad pJl.61 
14% FlgMSIa 
147, ROflfPt 
29% FlaEC .164 
18% FlxPrg £16 
11% Rasa .40 
RwGan 
Flowr a .42 


11 

41 

26% 

331, 

if* 

26 

31% 

28% 

W* 


21 


9 

14% 


56% 47), 
51% 35 
13% 10% 


FoataC2J0 
FordM £40 
FlOear 1.36 


14 16 53 24% 24% 2« 

4.8 11 206 11% 11% 111 

10 <6 2106 i*43% 42% 43 

£3 44 44 43% 44 


+ 1 
+% 


74% 53% FtHowdl.84 
15% 10 “ 

:i1% £% 

1 33% 25 
27 24 

22% 21% n.Me 

11 7% FMOG £41* 

22% 13% FfpIMc .00 


FoxSlP .08 
FoXbrel.04 
Founyr 


% 

- 5% 

21 21% +% 

26% 26% 

SJ* 

371, 371, 

77% 78% +1] 
22% 23 4% 

1 49' 49 48 +1 

168 12% 12% 12% “% 

790 351* 351* 351, 

926 33% d32% 32% -% 

83 23% 23i, 23% -1* 

66 5V, 56% 56% 

474 U5S 54% 547, +% 

IB 33% 33% 33% 4% 

344 B% 6% 6% 4% 

16 B7 u24% 23% 24% +% 

416 7 6% V, 

18 75 2V, 29% 2V* 4% 

1815 89 2Va 28% 28% 

14 11 ee 26% 20% 2V* — % 

4.3 9 19 30% 301] 30ij 

11406 31 32% 31% 32% +% 

.4 TOO 11% 11% 11% 4% 

13 10 92 40% 40 40% +% 

£0 9 949 21% 21% 21% 4% 

£7 13 192 37% 37% 37% -% 

£4 14 71 33% 32% 33% +% 

1£ 26 13% 13% TV, -1, 

22 199 27% 27% 2T% — % 

15 749 27«, 25% 27 +1% 

.4 13 16 427, 42% 4V, +% 

7.7 10 392 28% 28 28% 

£8 16 72 14% 14 14% + % 

49 47, 4% 4% 

£2 16 628 19% 16% 18% -% 

17% 17% 17% 

4.0 12 10 547, s*% 547, +% 

14 3 6847 45% 44% 44% -% 

10. 30 IV* 13 13% 

£2 17 100 73% 73 73% 4 % 

£4 13 221 13% 13% 13% 

6.412 31 IV, IV] 10% 

4.1 BB 98 25% 25 25% 41* ' 

18 432 26% 23% 25% -% 

£6 42 21% 21% 21% -% 

23. 222 V* 9% 0% 

3J 13 850 18% IB, IV, -% | 


120 77% Hehi* pfi. 70 
30 12% HelneC 

247. 18 HelntP .36 
6% 3% HemCa 

12% 11% Heroine!. B5a 
37% 271* HercuU.60 
19% IV* HeritC #.041 
33% 19% HarftC pfi JO 
197, IV, Hermnn 
49% 30% HefshyT.40 
13% 9 Heesn pf 
441* 31% HewIPk J2 
30 21% Hoxcef .0 

237, 12% HfShoar50 
13% 0% HlVott .17 
"" 18% Mibibrd .54 

451, HHton 1.60 
27% HitBBhf.838 
35% Holiday 1 
56% HoDyS 1 
12 HemaO 
11% HmFSO 
7 HmeG pfl.10 
27% 20% Hmsdca JQ 
16 8% KmstFn40 

601* 43% Honda .400 



16 15% IV, -% 

22 21', 217, -% 

3% 3% 3% 

20% 26% 26% +1, 
14% 14% 14% 

12% 12 12% 4% 

... . _. 20% 20 20 -U 

1 37% 23 LbvtSt 1.65 13 19 135 35 '34% 34% -% 

5V, 42% LOF 1 32 £9 S 50 487, " 40 46% 

32%' 22% UbfyCp.72 2.4 11 *3 30% 30% 30% 

80% - 53 Lflfy £201712 774 66% 85% 86% 

50% - IV,’ United .32 J 30 440 SO "49% 48% 

^ ‘ 110 25% 25 25 -% 

4.1 11 492 45 43% 44% 4% 

17 12 23 23 23 

12 407 037, 827, 83% 4% 

522 64 83% 84 41 

1.39 240431% 51 51% 4 

2.7 12 198 30% 29% 30 + 

£1 12 698 49 477, 48 

.6 16 15 33% 32% 32% 4% 

13 13 IBS 34% 34% 94% 4 % 

1011 190 28% 27% 271* ~% 

384 3% 3% 9% -% 

7J6 129 24% 24% 241* -% 

3 


40% MaMpf7 72 
15 fOxgShl 95e 
10% Meofat .12 
247, MCOR104 
12% NubfATlZb 
6S7, 48% NorikSd.40 
31 8% Norte 

46% 3Q Neratr £40 

18 12 Nortek 08 

SS% 43% NACoallO 
45% 30 NAPfM 1 
20% T3% NEurO 1.58 b 
171, 11 Noeanma 
15% 10% raedPSI.56 
50% 36 N0SVAS2 
37 26 NSPw pflBO 

40% 31% NSPw pM.10 
41 321] NSP pf 4.16 11 

76 56% NSPw pf7.84 11 

66% 02% NSPw pH 80 
42% 31% NorTat 30 
47, 2', Nmgaf 0 

53 29% Narirp si. 20 

02% 4V, Nwdnd£66 
26% 19% NwtP P'2.30 
17% V, NwSm 
— Norton 2 

Norwstl.BO 
, Novo 
27 Nucor 
3 NutrlS 


17% V, 
36', 90% 
29% 21% 
50% 2V, 


58J* 

9 


56% 56% 

IV, IV, 4% 
42% 42% 

f% 1% 

1028 20' IV, IV, -% 

*640 29% 28% 2V, +% 

*200 31% 31% 31% 4% 

11. *170 53% 53 53% 4% 

1£ *200 04 64 64 

11 71 15% 15% 15% -% 

1.016 381 12% 11', 12% +% 

Bl 725533% 33% 33% 

8 44 327 15% 15% 15% 

10 9 1544 6V, 07% 06% +% 

OS 10% 9% 10% +% 

12 10 ISO U46%45% 40% 4% 

.5 0 620 16% 15% IV, 4% 

13 52% 52% 52% 4% 

116 30% 36% 3V, 

131 IV, IV, IV, -% 

009 17% TV, 17 -% 

541512 11% 11', -% 

6354 u50% 50% 50% 4% 

*100 30 30 38 +1 

*200 S6% 38% 38% -2% 
*100 u41% 41% 41% +% 

*100 70 76 70 

ZlO 0V4 62% 821* -1% 

13093V, 36 36% 4% 

3 9% 3% 3% 

£3 14 216252% 51% 51% 4% 

13 16 491 &T% 50% 503* -% 

10. 21 23 23 29 

63*9% a 8% 9% 4% 

5.5 12 64 36% 36% 36% 4% 

17 10 177 27 26% 27 

J6e .9 13 309 30% 30% 30% +% 

.40 1.1 10 141 3V] 36% 36% -% 

42 V* V, 3', 


£1 7 
£0 6 
10 9 
13 6 
119 
7.0 9 
10. 
11 . 


11 . 


60% NYMEX140 7.3 8 981 88 

0 0 0 

1% Oafclnd 368 1% 

23% Oakton.52 -4J 11 2 31% ' 


23% OcdPe&JO 74 11 3611341* 33% 33', 4% 

a OemP Jt. J :50 137, 13% 13% +% 

..■ occV pneo as . , 1 no , no no +?i 


7V, 

37% 

SE* 

#3% 

IS 

9% 


1.4 2 120 

24 25 177, 

1.9 22 199 19% 

6 V. „ _ 

11 41 u12% 12% 12% 4% 

4.7 10 1075 34% 34% 34% -% 

20 X21519 18% 18% 

4.5 2 33 39 33 

17 313 18', 18% 197, 4% 

£913 280 48% 471, 477, -% 

2 12% 12% 12% 4% 

J 17 7432 35% 34% 35% 4% 

£4 14 40 25% 25 25 

£4 13 15 21 207, 2V, -T, 

1.5 B 76 11% 11% 11% 4% 

£4 13 205 22', 22% 22% 

£7 15 127 67 60% 06% 4% 

1.1 10 2057 30% 28% 30 


88% 81% Utkin wd 
53% 38 LoddaLSSa 
42i, 27 LocdtP JO 
51% 25% Loewis 1 
35 22% Loglcav20 

38% 22% Lomnm.16 
28% 10% LomMts£44 
2 LernM wt 
17% LnStar 1.90 
44 LoneS pfS.37 
3% ULCo 
14% UL pE 
21% UL 
8% UL 
LB. 

UL 
UL 
UL 



36 

1 34% 

1«% 

HI 

24% 20% OcdP pt£S0 ' 11. 

21 17% OeclP pH.12 11 

22% 18% OcaP pH 30 11 

! ST 46% OcciP pfi 25 11. 

113 106% OcsSP plliSO 14. 

108% 101% Ocd P'14.02 14. 

32% 20 OOECO 1 
31', 24% Ogden 1J0 
15% V, OhiqEdl.n 
1 34 22% OhEd pO.90 

1 36% 20% OhEd pM.44 

37% 20% OhEd pM.50 

150% 41 OhEd pi7J4 

58% 43 OhEd PT7.38 

60 45 OhEd pfS-20 


07 87', +% 

a .v- 


23% 2V, 231, 

S' S 2 S 3 +u 

* «* a;* 


5 

3 
1 

77 

197 109% 10V] lDD%+% 
50 107% 107 107%4% 

4.7 15 060 21% 21 21% +% 

12 14 58 29 26', j® 

12. 0 196315% 15% IV, -% 
*10033% 33% 33% -% 
Z20C38 36 30 -% 



24 50% 50% 501] -% 

,2° *7 9 2? +w 1 [ 32S * ZS 1 * OhEd PH31# 7.2 

*40 44 44 44 ’ » WV OhEd pH 50 1£ 

*3H, £1 OhEd vi« 13. 

IV* 11% OhEd pfi -80 11. 

70% 51 OhEd pffl 12 13- 

17% 11% OhMaSr.4Q 3J14 55 

70 31% OhP pB7.00 11. 

21%. 15% OhP pfG£27 1L 

70 53 OhP J0D7.7O 11. *100 60 

2V, 16% OtdaGE 2 7.711 I665u20 

7 OklaG pf.80 8.1 *430 8% 

2V, Olln 1.S04.B 9 “ 


201, 20% 20% -% 
20% 20% 20% -% 
20% 20% 20% -% 
25% 247, 24% -% 
IV, 19% IV, 4% 
18 IV, 10 
18% 16% 10% 

29% 30% +7, 


1112 SS ** IS +K & ’S ^ ■» 

14 17 1* 711 79 55, 2V* 19% Luhrnl 1.10 

T IS,. I ft +1 ^ 3*% » Lubyea .54 


47 

43 
26 
64 
11 
18 
10 

2.410 909 

Loral .48 1.3 20 1Z70u3B% 347, 35% +7, 
LaOenLSGb 4.010 15 12% 12% 12% 4% 

£010 1649 327, 32 32% +11 

£7 41 310 21% 21% 21% 4% 

15. 30 32% 32% 32% 4% 

13- 15 24% 24% 24% 4% 

£08 107 30% 30% 30% 

4-5 7 44 44% 44% 44% 4% 

1.4 15 1226 25% M% 25% +7, 

5J 13 631 22% 22 22% 4% 


2 16% 
*100 u71 
!?* 


% 26 


LaLand 1 
LaPac ,80b 
33% 287, LaPL pf*.80 
25% 16% LaPL pf£16 
32% 22% LouvG£.44 
50 36 Lows' 2 


7% 3% Horizon 

40% 36% HoapCp.60 
30% 22% HotoOnZeO 
40», 23% HOugtiMM 
19% 13% HouFab.40 
38% 24% Housfn0.75 4.7 8 
81% 61 HOfm pf625 7.8 
28% 18% KouInd£64 9 4 7 
70 39% HouNG£T2 £0 

17% 8 HouORT99B 20. 
23% 1«% HowtCp .40 £3 

27% 20% HubhnC.28 B.B 

IV, V, HuKy .40 £6 9 
17i, IV] HughTI .48 3.7 

23% 17% HugtrSpaz 
34% 217, Human .68 
28 19% HuntUI .50 

417, 2V, HuttEF .80 
31% 18% Kydral 2 


M 2144 14U IV. 1*U ’ - -W 1.7 20 45 31% 30% 31% 4% 

8 6iTk% 25W 2Si! *»« 18 LuckySl.16 5.212 473 22% 2V, 22% 4% 

1£ 42 9 8 * 9 -% 18 LukmVt 48 3 - fi, ° 28 1S5 » 13,4 13,4 

.6 56 516 247, 241* 241, +% M M M 

£7 5 55 15% 15 IS - *31* 1S% MACOMM 1.318 224018% 17 177, +7, 

7 10 522 57% 56% 571, +1 4 % 593 « 3^4 MCA 88 1.5 31 1610 56% 68% 58 +% 

5551 ~ * 24% 10% MCorp 1.40 6.5 8 016 21% 21% 21% -% 

' “ MDC .32 £7 9 34 12 11% 11', 4% 

MDU £56 09 9 115 37% 37 57% 4% 

ME1 .50 1-3 14 507 38% 371, 38% +1 

MGMGrU £5 43 229 17% 17 171, +% 

MGMUCOa 1.4 689 147, 14% 14% 4% 

MQMuwl 8 - - ~ 

Macmla JO 1.019 153 


BV, 4V] Hartwell .90 £1 12 496281% 60% 01 +'. f4% IV, MCm 

32 19% HmiBm.12 £511 40 317, 31% 317, +1! 1^1 MDC 

27% 20 Hrz&n pf£94e 11. 1 27 27 27 * 37% 26 


17% 5% Omncre 
19% 12 Oneida .00 
. 26% ONEOK2.56 
277, 18% OranRHM 

IV, 7% Orange. 53t 

— 19% OrkmC .76 
12% 6% OrlonP 
9% 0% Orion pf .50 

31% 24 Orion pH 75 
31% 18% OuttxM.64 
18% OwnTY .72 
13 OvStrip .50 
25% OwenCI.40 
31% OwenMI.80 
10% Oxford .44 


*100 37 37 37 

*60057 57 57 

*40 u5B 59 59 +1 

*40065% 651, 05% +% 
110032% 32% 32% -% 
24 20', 26% 28% 

8 31% 30% 30% -% 

' 16 16 

71 71 +1 

. 12% IV] +% 

*900 67% 07% 67% +1% 

1 20% 20% 20% 4 % 

M 68 4% 

25% 26 4% 

. 8% 8% 

142 31% 30% 30% 4% 

100 6% 6% V, 

£5 8 664 12% 12 12% +% 

7J 10 195 32% 32% 32% 4% 
7.7 10 42 Z7% 27% 277, +% 

4 913 214 107, 10% 10% 4% 


33% 
1 19 


146 4% 4 4% 4% f* 

13 13 7756 47% 46% 47% -11 2 [J7% 
9 J 13 2 26% 28% zu% +%*• ’«- 

£4 ie 22 40% 40 40% +% 

£5 9 97 13', 13% 13% -% 

1743 37% 37 371, -% 

27 79 - 79 79 +% 

557126% 277, 28% 4% 

60 SB7, 69% 698* +% 


34 
. 9% 
15% 10 
Z% 
35% 14 


34 

«% 

20% 

21 % 

!<% 


IV, PHH 
27 PPG 
15 PSA 
13% PSA 


Zh Zh '-e 11% PaeAS 1J4 

XA. _ 1U 20% IV* PacGE 1.64 

"**•4 mwiii*-* '■» 30 'MB iPPfl 531 n *c v, qm* p^ii (.« 

55% 38% Uacy 1.16 £8 13 1878 61% 50% 51% +% SS£?in 

44 36 fcfeeypMJS 10. *20 42 42 42 " 

26 11% 11% 11% 3 «• 

S 2 ? !? ti i§ »• 

r A 5s, 53k 4 ^ si, n 

231 IV* 16 16 +% 

.6 Z7 1143 29 26% 26% -% 

£15 301089% 36% 99% 4% 

78 51% 50% 51% 4% 

491 6% V, 6 -% 

164 35% 39 35% +% 

13 4% 4% 4% 4% 

7 11-18 11-1611-16 

1*0 357* 35% 35% 4% 

I 50 SO 50 -% 

.8 43 785 36% 35% 38 

£2 7 97, 9% 97, +% 

.9 18 571 B6 S3 95 +2 

£3 20 328 72% 721, 72% 4 % 

£4 160158 55% 55% 4% 

1.0 16 186 12% 12 12 -% 

1.617 654 351* 34% 34% -% 

I. 4 18 4 14% 14% 14% +% 

BJ 13 79 19% 19% 19% 4% 

401 21, I', 2 

10. 37 29 28% 28% -% 

II. 89 12% 12% 12% -% 

J 10 636 56% 55% 56% 41 

8 2927 1V, 15% 15% 4% 

196 12 11% 11% 4% 

4 39 15 147, T47, -% 

£411 935 56% 55% 55% 

5.011 274 62% 51% 521, +f, 

0J 2* 28 25% 26 +% 

9.9 260 26% 26% 26% 4% 

7-4 48 69* 24% 24 24% +% 

20 V, 5% 5% 4% 

£2 21 43 9% V, 9% 4% 

1-3 16 1405 67% <K% 67 4% 

£4 9 762 771* 75% 76% 4% 

£9 17 593 49% 4V, 49 -% 

II 27% 28% 27% +% 

5.1 13 190 47% 40% 47 

10 91 10% 10 10% 4% 

269 3 2', 27, -% 

£5 7 6 28% 26% 2B% 4% 

Mead 1JO £9 9 887 41% 41% 41% -% 

Mosrvx -24 1.1 13 277 22% 22% 22% 4% 

£613 130 32 31% 31 -T, 

4.9 9 330 uSS 5*% 54% +1 

10. 3 26 28 28 

£0 15 362 48 46% 48 41% 

1.8 11 193 87% 66 B7 

£8 17 1363 114% 1131,113% 

1.4 17 48 74 73% 73V 

£6 23 132631% 30% 31% +T% 

726 2% 21, 2% 

1374 14 18% IV, 4% 

3 33% 35% 33% -% 

£, 6% 6% -1* 

%* ?k % - 1 * 

_ 45% « +% 

0556 14%. 14% 14% +% 

97 IV, 15% IV, 4% 


51 10 V, 97, -% 

21 1 17% 17% 17% 

12 150 26% 28% 20% 4% 

“ " 10% IV] 

127, 13 


41 10% 

724 131, 

16 11 35 20% 20% 20% -% 

£l 15 4535 33% 327, 327, -7, 

TJ 16 56 271* 27 27% 

£3 14 1505 35% 34% 34% +% 

65 10 IB 31% 31 31 -% 

1 > I 

Ind 1.44 1 13 449 35% 35% 35% -% 
n J2e 1 3 76 TV, TV* 16% 4% 

111 BBS 11% 11 11% 

10 29% 28 29 -% 

6 177, 17% in, 4% 


MaeypMJS 
MadRes 
MogiCt 1 
MgtAst 18c 
Mann m 30b 
ManhNU2 
ManrCs .IS 

42% 22% MfrHan£20 
50% 41 MtrH pf&SO* 1£ 


19 

42 

St 

S' 


11 % 

24 

1% 

1Z% 

1«% 

« 


£4 6 


9 


3 

£8 9 


5.0 6 


35% 22% 1C 

19% 15% I CM 

IV* V* EN 

30 22% ICN pf £70 9 3 

18% 14% INAfal 1.62 11. 

27% 23 WTtm n.T7« 30 

20i* 16% (RT Pr 1.70 B 8 7 

83% 40 fTT pfK *68 

61% 441] ITT pfO 5 £4 

*6% 2B ITT pM2-25 5.2 

B5 42% ITT pfi 4J0 7.3 

23% 16% ktahoPa g 

19% 11 MbsIB 

27 17% IIIPowr£S4 98 7 

IV] 13% nPew pt2 04 11. 

19% 14f] HPow pH 13 11. 

20% 15 Wow pO.21 11. 

21% 15% IIPow pf£35 11. 

38', 27i* BPbw of 4. 12 11. 

43 37 IIPow pt4.S30 11. 

40% 2V, IIPow pM.47 11. . . 

30% 21% ITW .72 £ 3 13 109 32 31% 31', 

40% 27% hnpChrt_09e £5 6 1329 3V* 37% 3V, 

11% 5% bnpICp 8 

INCO .20 1.6 
IndTM P'7.08 12. 

1£ 

1£ 
l£ 

1£ 

7J7 


_ ir’B *■« 
av, 2s% 257, +% 
04 19% 19% 10% -% 

3 59% 50% 39% 4% 

2 59% 59% 59% 

1 43% 43% «3% -% 

4 01% 60% 81% +1 

234 23 22% 22% 

201211% 11% 11% +1, 

2394 u271g 28% 26% 

*100 19% 19% 19% 

*100 19% 19% 19% 

*130 20 20 20 -% 

*200 u21% £1% 21% 4% 
z 160 38 36 30 4% 

12 42% 42% 42% 


*1000X0% 40% 


62 


49 

19% 14 


040 11% 
1525 127, 


- *;» 

10% io», +% 
12% 127, +% 


IS 5 

37% 

13% 


IndiM pf7.?e 
IndiM pf£15 
19% 14% IndtM 5K2.25 
30% 23% IndiM pfi 63 
26% 17% indiGsr 31.88 
S% inexco 07] 
m&ntc 

InemR £60 

Ingfl pi £35 09 3 

lngrTec.54 4 5 22 2 
kildSn .50 
bUdSi PI4.7S 
ImWico lb 
InapRa 
fl', IntgUsc 
19 Intgfl pf3.03 
42 (mgR (46.53e 14. 

25% IntgR pl4J5 1£ 

7% ImHFn 12 60 

IS HcpSe 2.10a 11. 56 

70% 55 I marca £00 4.0 12 TO mi 

13% 3% Mrhrt .60 5.7 0 338 10% 

53% 41 Imrlfc £00 £10 45 80% 

14% ,% I dmio d S13 10% 


z2 ^SV* 5V, ffll, -% 


13% 
35% 
26 
11 

. IV, 
48% 38% 
213* 14% 

8% “ 

26% 

28 


13% 

IV, 




*100 66% 68% 60% 

3 18% 16% 18% 

14 19% 19% 19% -U 

3 29 29 29 -% 

44 20 2S% 257, 4% 

138 5% 5% V* -% 

32 125 2V, 26% 28% 

£3 16 255 49 48% 4V, 4% 

34% 34 34% 4% 

11% 11% 11% +% 

£3 552 22% 22% 22% -% 

10. 20 46 46 46 

£2 11 392 19% 18% 19% +% 

139 S% 5 5% +% 

10 810 21% 21 21% 

1£ 37 25% 25 25% +% 

14 46 45% 46 +1 

14 33% 33 33 -% 

13% 12 12% 4% 

IV, 


.-t 19% -% 
60% 66% +% 
10 % 10 % +% 
50% 59% 4% 
10 10 % -% 


24% 14% ImAki 
13V* >023* IBM 


.72 389 0 


10% 18% 10% 


£9 50 26% 28 26 

39 703 11% 11% U3L +% 

£9 14 8% 0% 8% 

£1 SiB 3V« 29% 30% 4% 

£18 896 20% 20% 20% ~% 

£3 12 133 31% 31 31 -% 

3.1 11 130 18 IS, IV, -% 

4.0 B 2B0 3S* 35 35% -% 

£8 10 627 48% 4V, 40% +% 

£2 13 13 13% 13% 13% 

P Q 

1 £0 13 290 331* 32% 33% +% 

1.80 3 B 9 1422 u42% 41% 417, -1! 

.60 £101 304 28% 271* 28% 4% 

dpTIJO 9.0 30 21% 20% 21 


£5% 

38% 

5Hl 


14 

35% 22% 
15% 0 
20 
3% 

29% 

12% 9% 
08 51% 

IV* 7% 
12% 4% 

% 


841, 

52 


vjMami 
MAPCO 
3 Mamtz 
9-16 Marede 
19% MarMkB.BO 
40% MarM pf5J4e TO. 
39% 16% Marions .2a 
12% 6% MartC .32 
95% 647, Marrtot .54 
72% 40 MDhM£40 
59 31% MartM 1.34 

8% MaryK .12 
Masco .56 
MasslA20 
15% MaaM 1.80 
1', MaseyF 
20% MaaCp £B6 
MasinciJ2 
MsouESSr 
Modal 
Metal wt 
Maxam 
MayO a 1.88 
55% 36% Mayig £60a 
31% 25% McOr pH20 
20% MCDr pf£80 
31 ' 23% McOarllJO 
11', 5% McOri wl 
10% 6% McOid JO 
— 44% McOnl a .90 

54 McDnDt.84 
37% McGrH 1.40 

19% MckK g 
34% McKmC. 40 
McLean 
McLeawt 
McNefl 1 


ISO 

15% . 

ft 9 

43% 31 
-• IV* 

24% Medxm .76 
54% 33% Mahon £68 
25% 23% MoUanpHBO 
48% 35% MeMD 1.44 
70 50 MeroStiJO 

115% 7V* March £20 
00 42% Uerdth 1 

36% 22 MerLyn.80 
1 9% 2 MaaaOf 

121* MeaaPt 
28% MesaR1.78e 
Meaab .74a 

a MoxFdJla 
MchERI.40 
*>» UieMby.06 
“ MWcoHZ.38 
MktSUTl.TB 
MkfRos 


30% 21%, PwateptZ.32 
93% 27% Pac« pi 4. 07 
43% 25 PflMWB.50 
34% 29% PalnW pf2_25 

39 27 PfUmBcJJO 

34% 20% PanABkTO 
7 4 PanAm 

3% 7% PanA wt 

21 13% PanddwJO 

4t% 31 PenhECLSO 
7% 3% Pantt 

1®* IV, PaprcR .80 
18% 9% Pardyn 

21% 11% ParkE a 

10 5% ParkDriie 

39% 2V* ParkH 1.12 
19% 13% PartcPn.521 
2% 1% Pattrf 

17% 11% PayNP .64 
. IV, PeyCsh .16 
10% 1 V* PaaMy JO 
17, 15-32 Pengo 

43% PanCen 
. 44% Penne)2.36 
27% 21 PaPL £50 9J9 
40% 301, PaPL pi4.40 11, 

40 30 PaPL p«4. 50 12. 

2V, 2V* PaPL dpri42 12. 

27% 20 PaPL dpr£90 11. 

72% 56% PaPL pra-40 1£ 

2V, 22% PaPL dpr3J5 1£ 

30% 20i« PaPL dpr£75 1£ 

90 66% PWPL pf9-24 10. 

97 61% PaPL pr 11 11. 

103% 94% PaPL pr 13 
73 56% PaPL pr8.rtl 

40’* 31% Penwft 2 20 
25% 20 Penw pfl.00 
54% 30% PannzdtJO 


11. 79 14% 

9-4 8 115319% 

7.4 12 235 45 
4 7 15 112 25% 

■9 28 12 V, 

11. 23 19% 

£6 12 13 15% 

7J 10 1456 u79% 78 
7.7 6 1387 30% 30 


14 14 -i* 

19% 19% +'« 

44% 44% -% 
251* 25% 

8% V, +1* 
IV* 13% +% 
15% 15 i 4 -ij 
~~ 79 4 1), 

301* -% 


1£ 90 32% 32 32 -i 

1.7 49 143035 34% 34% +1* 

7.4 1B2 30% 2=5 - 

£615 64 33% 

£2 10 17 32 

3572 6% 

171 Si* 

1.3 20 201 IV, 

8.510 878 35% 


30 30% +% 

33% 33S* -1* 
£17, 32 -1* 

f* ft “% 
3 3 -% 

ia* iv, 

Ifj 3S% -% 
6% V, -% 

S' 58 =5 

5 * + A 

32 32% 4% 

17% 16% 4% 


31 2639 7% 

4J 13 29 19% 

27 493 10% 

10 65 14% 

£2 397 51* d 

3J TO 804 321* 

£9 57 211 18<* 

4 51 21, 2% 2% 

4-3 15 182 147, ,4% 

J 16 684 IV, 101, 181J 

£122 402 8% 91* B% +% 

31 9-16 B-16 9-10 

1 1 535 53% 51% 53% +1% 

4.7 9 965 51% 50% 50% -% 

1525 271* 20% 37 +1’ 

*450 40 38% 39 4% 

*840 40 39 36 +1] 

26 25% 28% 2B% -% 
42 K% 25% 25% 4 1* 
*10 68% 09% 88% + 1* 

27 in, 27% 27% -«J 

32 301, 30 30 

*10 88 09 09 +1 

*410 u9S% 97 9a +1 
ZlO 103 103 103 41 

_ *200 72% 72% 721, -I, 

6.1 12 157 3V* 353, aatj +£ 

£6 5 23% 2V* 23% -% 


i£ 

12 . 


IV, 9% 
45% 26 


PeopErfl.20 
PepBoy .40 


60% 397, PopsKM.70 


3V, 

10 

22 % 

44 

26% 

17 


JT 8 

T% 

14 

31 


+% 

+1% w* 


I3S 

7% 

9 

2% 

St 


10 

isi. 


3 

5.3 

11.0 

8.4 

а. 5 10 
1.126 
£10 
1£ 5 

б. 3 


45 

00 

5 

6 

1107 * 


51 

4V, 

16% 

31 

34 

56 

,671* 

St 


PerkEl .56 
PriManUle 
PeryOr JB 
Parte 1.40 
24% PatRs 172a 
14 PatRs pfi .67 
3% Ptrtav JBe 
29% Pfizer 1.48 
127, PbefpO 
34 Phe<p pr 5 
20% PhfbrS .54 
9 PWtaEiajQ 
22 PflHE P'3.80 
25% PtiHE 014.30 
40 Phi IE pi 7 
SOI* phHE pf875 
8), PhfflS pfl-41 
6% PAUE pfi. 33 


4.4 23 250 SG>* 50% 50% + % 

V L 844 ’6% wj -%* 

.9 19 34 441, 44 441, -2 

£0 25 2715 58% 59% 59U +% 

£2 13 1890 2V, 25% 25% +? 

14. 93 Vj] Bi, + , 4 


20 % 21 +% 
4V, 42% -% 
2M* 26% 

IV, 101, 

3% 3% 

49% 497, +% 
IV, 17 


1.3 18 55 21 

13 16 2331 42% 

14. 26 26% 

9.7 24 10% 

2£ 62 3% 

£0 16 3031 50 
631 171, 

Tl. 122 457, 4SC 4V, 

1.3 26 915942 4 T 4 413? +t, 

321915% 15% 151 , — r, 

*20 29% 29% 2oJ -i B 

*30 33 33 33 “ 

*30 52 52 52 — % 

*170 64 83 64 +1 

117 10% 1D% 10% 

150 ID fli/’ 07, +t. 


14.6 

1£ 

13 

1£ 

14. 

11 

13. 


440 IB 12 1320112ft 121% 122%+ 1% 131% 22% MWE £76 £8 11 139 31% 31% 3H* +% 


Continued on Page 39 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices or 3pm, June 25 


. ** •. 

:, a 

'i it 

i'-’ta 
'■ «!• 

J "«• 

i m- 
5 lift 
■ •«« 
'•if 

1 1C 

c 

„ : 3 

* ’» 

•ft 

i ;3 

c • ‘■’■a 
"a 

'rift 
ii a 
*-"a 
\ 

■>«« 

"I 
:• |)« 

■ ;, h 

} . II- 

3 • '*0 i‘. 

"•UJl ■ 

‘.IE 
l ' Si 


ST'tar Stock Dfe TM- e' SbHiot, t« Sc£ 

Continued from Page 38 ^ ie% 

®0 43 PWE ftO.Bb 13- Z40Q M)% on» SMU » -J 1ffl < A 

ia a Pft* ftfi.as u t sb S? SC 4 S* If 34 ’z 23, 

126 5f Pi* pf 17.13 1< ft,, ft 1 2* 51 

31* 2 221 f!!^ 6 ‘loom SrS L 75 " 

79 G6 PbHE pfS.92 13- z9Q 74 74 74 a.* ®% A 

« -51 RME 019.50 14. . ilTOTI m « It IT* A 

60% -4* PME-pl/JO 13. 2300 30 SR SO +1 * 3' 

80 431* PNC pfT.75 14. 210 56% m. sll, 1 2®! 1W » 

23V, 13% Ph*SflttJ2 6ft 13 T3 22* 21* 2lA -V 3> '» 

SS% 871* RtUUr 4 4.711 4773 S3 V, «' gg * «% » 

53 10% PMpfti ,4S £1 12 600 22f£ 22% 22V +J* ? 53j 3°% 

56V 33% PHIPst 3 7.9 9 2257 3$ 25 »*V 27 

MV 11% PtflP wi 127911V ilk in! +C 221* 15% 

», 22% PMPl pi 29 aft 2® 22^ IJ* A 

281* 16V P9IWM .40 1.611 20 2«! jui! 2 4 t! * 8% 4% 

34% 231, PMA a J» ft 9 327 S3 32 V 32V +U 13 % O’. 

ST 23% H«G 2.32 7.010 9 §1, to* T* k 29 T* 

A *2* 14S ® **** 1 13 201 21% 20V 2l% + V HI* 3?. 

56V 34% PfobrylJfl 2.8 13 34ft 58* sS IS -2 ffi 4 

V 34 21% Pkmeed.24 &0 3 418 247, 24% + 5 £3% £» 

26% .13% HowELITr 1J 108 14*1 f2 iS ®|s 23% 

ift S5 «w w? W% ® IS «v MV 

55 PtaB pe.i2 i4 i 88 n n -4 ^ 

12% 9% Pjttsln 275 11% 11% n% 4% IS 1 II? 

WJ, 8% PtanRs JO 1.4 16 168 13% 13% +3 l? 4 1?^ 

IS l SSI 1 ® 1 1-*13 M 9 8V B ~ + 1 ^ 

S 5^.84. 4^? 3 f j? | « ' S 

** 3 r»?i 3 ££ 

lls^f Pl-rl-^s 

i|a^s. 5 .sgr:;»s 

m 1 m* K« «4 «• 33 3% -% i»! i«S 

«& * Kl S«:3 ?f S3 S, +,, ‘ S 

»* S SS,‘ ? III s * «? »3 £3 ♦% ^ Ii 

51 PifciM X. 2 US ft 38V 38V 38V - V 381 j 381* 

15? IS? ? f ! nl ? P „ 14 462018% T6% -% 30V 17iJ 

13% PrtmMi.09 J 27 231 sou %n xr m? n< 

a 4.»i3 ^a«3 s% a :s a s% 

IS? 2». 5*™ 1 ■* ZO 21 124 16 1SV 15V 1B7* 12 

5 4 1l4 ° zs « ea 40 aS Jo^ +2 iev ilv 

IS JS “« 4« » a- +u IP IS 

«• if 1 - ?tso| r a ;s s% a 

S 5?.s ^ gssF 2 . Mi * r v +, « s 1 - a 

P®J" 3 1 -08 14 H23®% 73* TV 1B% 3% 

gj. Pj g-S* 15- *540 58% 54 55% +2 70% Sff% 

M0 Ml £5" EJJ-60. 15- *100 65 65 65^ +2ij 67% IpJ 

??• *P* Pgo_. pf8.98 18 241050 58% SO +% 41% 20% 

PS*™ 2 2756 u 6% 6 81, 15% 127, 

£gy & *1900115% 15% 15% +v 43% 27 

Im! Sa. SSI ?5 187 ul « 14 7 , 15% -+V 19% 13% 

«** I?* 5JS 5*? 10 “*1% 21 21% +% 30% 2S4 

ITT. f* 221 S !o U1B5 « 1W * 1BI « +3 * 4°? 2n * 

IS V SS 58 “18% 18 18% +1 23% 18 

IS 1 2* 2£ f2L 1 ul5 *« 15,4 15% +% 25% 20 

I® 14 S 23 u77 *8 18% +% 29% 28 

g. I?1 10. 8 532 28 27% 27% ^ 481* 38% 

SL S^ 52 -® 4 90 ® 4 ” S1 J 4 31% 31% -% 35 22 

] 4 !£? Pfl-40 10. 40 13% 13% 13sl +% 10 57, 

S 3 5? 11. Z500U48 401, 48 +1% 277. 181. 

™ 4 2 ^ E&S 11 220049 « * 48 -1* S% 

g “ PSg Q 52-80 11. *150 71% TO 70 -1 ^ {7 

n 55 PSB3 pffi.08 12 2400 70 70 70 !? m 

?T* ^1 2®« P»« 11. *12084% 84 84 -1 ^8% 31% 

4% 2% Pubft* 10 2% 2% 27, -% ifi? 

13% 9% PMblo .18 1 J 19 30 13% 13 13 ^ g " 

15% 9% PuftMPI.76 12 8 336 18% 18% 15% -% 471 zn 

SS 1 12? £ rtl ^2?L r 24 190 19 * 1S, « 18 ^ *% i6»l m 

»% MMJB 81 40 205 28% 24% 25 b% 8V 

lg4 5% Pyre « 326 8% A 8 +% 5A, 

52 29% OuokOal.24 Z4 1* 649 uSZ% 51% 52% + 2 in 2 IS 

1M7, 90% OuaOjpf948 04 *50 101% 101% 101% -V fn. {S 

H. 3-6 25 488 22% 217, 22% +% ^ ^ 


19% 14% Portae 


20 19% 19% 13% 


f/ 

Stak Dir. YU. E 

SUoLPI.72 7J 7 
SPaul 1.20 11. 


saasni.M 

Sal 14, (H3JH8 

SOM9A24 

S. h wnB33 e 

SJusnFl 

SwKfr a 

SAnitfW.94 

EF680P 1 

5B8LM44 

San*. pf3.43a 

agtWoii.40 

SavEJP1.60 

Save pt128 

Savin 

Savin pfl-50 

SC4NA2.16 

SciirPtd.CS 

SCNmM-20 

SOAa .12 

S6oatnd76 


Di'ga 

8k Data Pnw, 

lOQtHgfa law Dan Dan 

12 22 21% 22 +% 

33 11% 11V 11% 

16 4% 4% 4% +% 

875 31% 307, 31 +% 

480 63% 521, 521, +% 

155 27% 27% 27% 

21 9% 5% 9% -% 


S? £? E2"UB 12 145 34% 33% u 

2* ST* 52gO£!» 9-7 10 004 32% W% M% -% 

48 • 38 PmB pK.SQ 9.8 z59046 451-. an* . ,, 

81 Pad pH. 04 10. z%0 u4u. 40 S 40i. + 

25 S2S.* ■» I- 7 15 1M 21% 20% 2S2 +% 

am SSS. 2 5i2 8 18 36% 38% -% 

SS* 222? E£5? «. 14 «aoia% «% -% 

25* £S2StS -3 27 231 30% 30^ 80% +% 

S? M* 13 311256% 55% 56% +% 

*6? 2» -82 2.0 21 124 16 i»* 15? 4 

£? ESSL 1l4 ° 3-5 12 63 40 38% 40 +2 

2S* 2& ESfi 9 2 8J10 445 24 23V 24 +% 

5? I? 4 P* 2 - 10 10 5 21 21 21 -% 

BV 8% PSInd 1 12. a 1750 8% 8 a. +u 

“ 20 PJ3.50 14. 1100 24% 24% 24% +% 

2? 5. 9,104 13 *900 5 8 8 ’ 

So. Si S£ fil 08 14 *123®% A A 

S* S5 P* 2-®* 1s - *540 55% 54 55% +2 

Sr SS5 ^ 2! 90 ’*■ *«0085 65 65 +2% 

6% # S* 11 n StlS 5 ® ^ » +1 * 

S3L S* SgffP . 2 2758 u 6% 6 81, 

1^ 5? E2? 1 *1900)15% 15% 15% + % 

IrSl Ti. S21 5E 197 uie 14 7 , 15% +% 

<S** I?* 5JS s!£ 10 “2i% 21 21% +% 

1tt f* SS 52 9 1,1 A 18V 19% +% 

IS t, SS ^ 56 u,9? » 18 18% +1 

o n 2S 1 u15 * 4 15,4 1534 +3 S 

™ 4 S. “2 7 II in* 


Scow 1.24 
Scotty, .52 
Scovlll 
SeaCnt .42 
Saact p<l.46 
S«aC plB2.10 
SaaC pC2.10 
SuLnd.48 
SoaCo 
Seagm .80 
Sesgui 

SaalAIr .40 . 
SaatPw 1 
SavteG 1 
Saar, 1.76 
Saar, p».62« 
SaeParal.34 


1109o43% 42% 43% 4% 
2 52% 82% 62% 

5 31% 31% 31% -% 

51 21% 21% 21% -% 

9 11% 11% 11% +% 

78 7% A 71, -% 

1 12% 12V 12% +% 

323 2A 27% 27% 

384 43% 45 43% +% 

404238% 377, 38 +% 

801 12% 11% 11% +% 
91 31% 31% 31% +% 
248* 59% 59% 59% +% 
975 041% *1% 41% +% 
9$ 141, 14 14 

2 417, 417, 41% 

292 41% 41 41 -% 

19 12V 12% 12% -% 


I?* S S** 23 “17 *« IPs +% 

29 if I Efcg? 2 - 98 la ® S 32 29 ?7% 27% 

Sf* SL S^ 2 -® 4 909 411 91% 31% 31% -% 

74 g? jJJl.M 10. 40 1A 1A 13% +% 


72 55 PSEO 5*7.80 11. *150 71% 70 70 -1 

70 55 P6EG pffi.08 12. *40070 70 70 

87% 85% PSE6 PI9.Q2 11. *120 84% 84 84 -1 

4% A Pubfick 10 2% 2% 27, - % 

13% 9i, Puablo .16 1J 19 30 18% 13 13* * 

15% S% PugalPI.76 12. 8 336 15% 15% 15% -% 

21% 10% Pvtt«^TTl2 .7 24 190 16% 16% 16% -% 

„ 82% 22% Pwotan.2B 5.1 40 205 25% 24% 25 

k l? 4 5% Pyre 8 326 6% A 8 +% 

7 52 29% OuakOal.24 2-4 14 649 u5Z% 5A 52% + 2 

1M7, 90% QuaO pf9-56 04 z50 101% 101% 101%-% 

22% IS Ouak£Q80 3.6 25 468 22% 217, 22% +% 

10% 6% Quanax 19 44 A A A -% 

34% 23 (ftMaM.60 5.1 10 54 31% 31% 31% 

251, 14 QkfMI JM6 1.0 17 240 23 22% 23 +% 

R R R 

127, 6% RBM -04] A 5 9% 9% 9% +% 

49i« 201, RCA 1.04 2.1 14 8216 u497, 4A 49% +% 

89% 29 RCA pt 3.30 9.0 *200 36% 88% 3Bi* -2 

111 71 RCA pi 4 3.9 2 1)112 110*111% + % 

36% 24% RCA J4 2.12 80 306 11351, js% 35% 

3 A m RCA p< las ia i 3s% 38% as% 

9% 61, RLC ^0 2.7 11 64 A A 7 % +% 

4V 3 RPC 33<ASV 

187, 12% RTE J8&010 76 18% 18% 18% 

11% 7 Radtca 9 194 11% 11% 11% +% 

487, 25 s , RatoPur t 22 16 8542 45% < 45% 45% 

8% 5% Raman 86 2135 7 6% 6*, 

21% 161* Ranee .84 4.7 10 1 17% 17% 177,-% 

7% 2<> RaivO 889 31, 3 8 

68 47% Rayon .44 .7 30 462 62% 61 621, +1% 


1A 9% Raymk 15 1A 11% 11% +% 

50% 35 RayOml-SO 12 17 2503 601, 40% 50% 

11% 7% RaadR .«0 4.7 923 a 8% A ~% 

21% Id, RdBat pt2-13 12 1 17% 17% 17% 

16% 11 RftRat 1.32a 9.8 10 5 13% 13% 1 3% 


Raymk IS ia 

Raythnl-60 22 17 2503 601, 


17% 8% RecnEq 


9%* 7% Raaca 22 14 6% 9' 9% +% 

1% % Ragal 51 % 11-16% 

43% 23 RatOiC .80 2.1 11 185 39 38% 39 +% 

A 3% RapAtr 10 1511 A 8 8% +% 

2 1% RapA wt 25 1% 1% 1% 

1 A A RpGypa-30 - 3.1 10. 78 A 9»* - 8% 

49% 31% RapNY1.64 3.7 8 128 44% 44 W, ^ 

ZJ% 21 FW? pICS. 13 12- 18 2A 37 - 2A 

5A 52 RNT pTAfi. 61e12. 54 56 56 56 4-% 

- 34% 2A BwBk 1^4 5.1 7 328 33- 32% 33% -% 

* 30 20% RapBkpt2l2 7.2 53 281, 28 28 -% 

24 15% RsftCoi .32 1.3 349 237, 23% 23% +% 

32% 22% Ravco M 3.1 13 103828% 25% 2S% -% 

14% 97, vfftaver 44 12% 111, 117, -1, 

41% 32% Ravionl.84 <414 3564u4l%41% 41% +% 
17 11% Ramrd .44 3.2 9 233 1ST, 13% 131, -% 

32% 29% Raynina 5413321, 31% 31% -% 

41% 26% RayMH 1 3.0 6 100 33% 321, 33i, +% 

87 SOU noyU pHJO 8.3 11 72 70% 72 +% 

35 251, RdiVcM.48 4 5 10 382 33 3Z% 33 +% 

29 IA 8.3 48 21% 21% 21% +% 


11 99 81, 9% 91, +% 


Radmn JO 3.5 17 417 A A 8% 


29 1A RJ00MH.8O 8.3 48 21% 21% 21% +% 

331* iA RllaAkl .50 12 16 1762 26% 25% 26 

7% A RvKJkn 11 381 4s. 4% 4% 

36% 2A MMM.IS 8.8 7 17 31% 31% 31% +% 

44% 2B% Robtsn 1.60 S.T 17 90 23% 28% 28% -% 

2A 12 Robin* 256 17 16% 16% +% 

24% 1A RocftG 220 9.2 7 248 24 23% 231, 

36% 27% R0C0TI244 6.4 10 21 38% 387, 3£1« 

39% 27 Rockartl.12 3.1 10 217137 361, 36% +% 

137 99 RUni |91-36 10 1 131 131 181 +8 

71% 48% RodraH 2 3.1 10 408 647, 64% 84% +% 

56 33% RoMn 10 ZH u56% gS% 66% -% 

25% 12% RotaCm40 1.8 35 390 25% 24% 2^a . 

29% A RoBnE».07a .8 29 99 261, », 25% -% 

IA 6% Roflina A6 4.4 16 346 10% 10% 1A “% 

4% 2 Ramon 37 A 2 * .. 

„ 19 IP. Ropar .64 4.4 17 63 14% 14% 14% +% 

V 3A 24* Ro£t <12 32 17 106835% 35 35% 

^ 13 A Rowan .12 1.4 44 5M 8% 8 A +% 

60% 41% Roy 10 KJ7a 5.4 2371 57% S7_ 57% +% 


60% 41% RoyJO 32 

51% 35% R^n«4 1.7 18 98 5l" 48% 50 +% 

26 14% Ruoft- 14 202 21% 21% 21% +% 

1A 1A RWTO0-78 <19 * 13% 18% 19% +% 

28% ia RywH i M1 I 2. I? 

28% IA Ryder* ■« 2^10 713 27% 27i« 2A 


17 307 14% IA IA -jl 

18 98 51 48% 50 +% 


281* ia Ryder a .60 2210 713 2A zr% ^ ** 

26% 12% Ryiand .88 2.8 16 47 23% 2A ~ 4 

IA A Rymar 5 70 u17% 17% IA +% 

12i* n% Rymor pH.17 8.2 183 u13 12% IA +% 

s s s 

50% 35% 9CM 2 4.3 13 88 40% 46% 48% 

w -23.91; f J& IS 

31% 19% SPSTocJO 2.8 15 5 30% 30% 3A +% 

20 |« * Sabkte -04 .3 31 2484 16 IA 13% +% 

21% 16 SabnR*.6Uo 18 219 17J, IA IA +% 

!f* J? ISS 40 ,J, 3S S J? n 

a. si iss.r« «» j;» a. s. s, + v 

sa s ts£.v« -in »■»'.» s* 


55% 24% Sooa .52 2.0 11 194 26% 26% 2SJ i “% 

S4tos flsuu « unoBWal. Ymrty^ bi8>» •S , ! B “55?2J5 
□revtoua 52 weeks phis the eurent week, but nol ttw kl«rt 
treobn day. Wwre a sptt or stock dividend wnoi^iflto» 
parewn or more hss bean pskt 

dMdsnd are shown to M now toSSw 

noted, ratas oC dMdends are annusl dtebursamantt iw on 

on ktast de cla ra t ion. 

aioo axtrais). bHwnoil me ol cftvldend PkM 
tow 0-dMdnnd dwtsred or paid m pra^fc« 8" 

dwkJand m CnM ASSsnaSSsod 

tSXgtSP 

irZaZ, ito oSverv P/S-prtCB^amaigs ratio. 7-dhs- 

■ asassssStfsSS 

issued, ww-wlth warrants. x-ax-dMdend ^ 
ax^istribirton. wMstthout wanaita. y-ft*-ckvkteno sno sews 
m (u8 ykj-ytokt x-aalea in Mt _ 


59 3A 

38 30% 
43% 317, 
84% 417, 
24% IA 
23% IA 
20 % 11 
50% 35% 

21% A 
IA IA 
31 191* 

11 A 

a a. 

117, A 
34% 24 
21% IA 
26 261, 

12 A 
45% 33 

39 24 
53i, 36% 

21% IA 
IA 2 
79% 367, 
21% 1®, 
IA 14% 

a. a, 

39 25% 

14 A • 
521, 4A 
109 BA 

w. r- 

36% 26 
47% 23% 
IA 14 
21% 17% 
3A 28% 

15S< H5» 

85 381, 

381, 29% 

5d, 34% 

12% 7% 

S 11 % 

IA 
81% B2% 
A 2% 
7A 521* 
IA IA 
21% 15 
77 48% 

35% 26% 
15% 12% 
68% 91% 
SV 2% 
302% 221 
24 IA 
481, 24% 
39% 25% 
45% 32% 
3Si, 20 

30% S, 
4®, 31% 
3A 31% 
461, 31% 
39 26% 

34% 25 
14A 881, 

f&» 15% 
30 2A 
30% 21 
52% 261, 
5A 2A 
46% 24% 
IA 8% 
2A 23% 
271, IA 
431, 281, 
M»s IA 
25% IA 
221, 14% 
24% lA 
103 9A 

% a 

23i, IA 
53% 34% 
58% 48 
9% A 
1®, A 
39% 26% 
21% IA 
19% IA 
27% 24% 
28% 22 
26% 20 
31% 25% 
Wt 14 
10% 13% 
45% IA 
53V 21% 
521, 207, 
10A BA 
IA 10 
3 1 

19% A 
40% 25% 
281, IA 
120% 8% 
1SV 11% 


SkCp 8 <0 1.0 19 

Shah lee .72 5.6 32 

Sha«<n .60 Z* 8 

Shorn 2J7a 6 J 
ShetGto.BO 3X8 
Shrwtn .92 2ft 14 
SKetwn 6 

ShowU .60 4.1 13 

StoPad.60 64 6 
Signal 1 64 18 

Signi pi 412 6ft 
Singer .40 1.1 8 

84y pQSO 11. 
Skwne M 60 19 
SmUMn.32 66 
SmfcB 280 4.1 11 

Smuchrl.M 1.8 17 
SnapOif.16 60 13 
Snyder 2 16 15 

Sons! 1.85 61 7 
SonyCpMa 1ft 13 
Sooun 1.20 <6 13 
SourcC 620 62 

SrcCp pt2.40 10. 

SCrE pttSO 9ft 
SoJetir£ 4S 66 M 
Soutfwn 1 64 11 

SoetBk 1-20 66 10 

SoarPS2.i3t 36 40 
SCalE B618 7 ft 9 

Soutnca.92 67 7 
SoUiGasl.80 8.8 8 
SNEY1 672 Eft 10 
Some PT662 9ft 
Sofiy p<660 69 
SollnCd.72 5ft 
Soudnd 1 67 12 

Scftoy .12 ft 19 
Soumrk .20 695 

Swam .13 ft 17 
SwiPor 29 

SwtG859ft4 7.1 8 
SwSall 6 73 9 

Swgnr 22 60 11 

SwtPS 1-86 7.3 10 

Spanon-52 4.1319 
SpectP 

Sparry 1.92 66 10 


Sprmgsift2 4.7 9 7 
SqusrOL84 <7 11 4 
Squibb 1.76 68 18 1 

Sttley ftO 6718 1 
StSfto ft6 65 12 2 
SrMotr .32 67 10 G 

Sat00t680 6ft 8 8 
StPacCs 11 * 

Standsx52 699 7 
StanWk -96 62 12 2 

WmiSd 20a 11- 4 

Stasoo .12 <0 3 

StSrcili .76 6810 S 

StrtBcp .78 7ft 9 4 
Start Dgl .20 69 13 1 

StevnJ 1.20 6211 1 
SMWnd.68 62 IB 1 
StkVC pi 1 9.1 z 

StoiWM.60 69 8 x 
StanaC .80 6210 2 

SlopShp.10 63 10 S 
StorBil.84 6816 1 
WSmrT 3 

Storm .40 .5 B 

SHIM (1.40b 60 1 

SttMRt .00 <7 31 3 

SuavSh - 1 

SuaBksUO - 9.0 14 1 
SunCh -M -I.310. 4 
Sand - ' 1 

SubCo 630 :■ <711 3 
SunC pi 625 62 4 

Sondstn.BO <1 12 2 
SunUn SB 4 

SupiVI .68 1.813 4 

SupMM .48 1.1 13 7 

Swank ftO 6816 x 
Sybron 1.08 5ft 10 1 
Sybrn p!640 69 5 

SymaCp 20 1 

Syntax 1ft2 6018 6 
Sysco J6 1.015 1 

T T ■ 

TDK -2Be .7 1 

TECO 638 7.18 6 

TOIF 15 1 

W 125 8ft 10 a 

TRE 1 <0 17 B 

TRW 8 <011 1 

TaeSost 7 

Tsft8Kt1-12 1.5 14 2 
Talley .10a .6 13 S 
Taney pt 1 60 3 

TsmbnSftO <2 14 4 

Tandy 17 5 

Tndycfl 18 5 

Tskbnx 1 1.7 8 2 

Tetom 8 S 

Tokfyr 9 3 

Tetrme .32 1.8 24 8 

Trtex 11 1 

Temp In. 64 1.8 8 6 

Tenoctfi.B2 7.0 12 1 

Tardyn 11 1 

Taaoro .40 60 2 

Tasor p!6l0 64 1 

Texaco 3 7238 2 

TxABc 1.52 <9 8 2 

TexCmlftB <8 6 3 
TaxEst620 67 9 3 

TmlndftOb 69 13 1 
Taslnai 2 6010 x 

Taxinl 3 

TexOOs18 1.1 10 3 
TxPac .40 1.2 20 3 

TexUW6S2 63 7 8 

Textron. 80 64 13 8 

Tax* p<60B 66 3 

Tax* pll.40 60 4 

Thacfe 95 5 

Thack rf4.15 16 1 

ThermE 24 1 

ThmBlsl.38 3ft 15 8 
ThomlnSSb <3 9 5 

ThmMadO 68* x 
Thrmy ftO 68 14 9 
TIdwtr .90 63 t 

TkM pC699o 9ft X 
Tlgartn 4 

Time 1 1.717 4 

Tknpbc 15 1 

-HmaMlftS 68 15 6 

Ttmkan1.80a 3.6 15 1. 
Titan » 

Titan pi 1 M ® 
TodSiipl.32 <4 7 4 

Tokfims .48 68 9 2 

ToiBk£ft2 16 6 B 
ToKrl pIS. 72 1< 1 

ToiEd p(675 1< 8 

TolEd p»J7 16 3 

TblEd pK2B 1< 1 

TOEd p»236 16 3 

TolEd pB2l 16 S 
Tonka s 60 ft 7 1; 

TootRoMSb 

Trthmk 1 
Trch pMI.OBeia 7 
ToroCo ^0 67 9 S 

Tosco 6 

Towle __ * 

ToyRUs 30 II 

Tract a ft2 1.4 s 

TWA , 17 11 

TWA pi 625 16 8 

TWA p <B 2.25 7.8 4 

Ttararni.84 61 14 3 
Trsninc622 11. 2 


16 19 IA <2% 12% -% 

16 x26 IA 1* 18 +% 

16 v33 18 IA 19, -% i 

62 7 192622% 201, 217, +7, i 

1.9 12 400 42 4^, 4^, +% 

17 34 IA IA IA ~% 

1.5 15 86 26% 2A *A +% 

3.9 6 134 2A 25% 25% +% 

1ft 16 386 5A 53V 53% -% 

<6 10 4753SA 38% 3S% -% 

a* 55 104 103% 104 +% 

<5 7 363 29% 2BU 29% +% 

5 17V IA IA + % 

1.019 359 u3A 3A 38% +% 

66 32 276 IA 13 18 

64 6 57 24% 2A 24% -% 

6ft BS3 361, 35% 36% +% 

3ft fl 267 2A 28% 27 +% 

2ft 14 244 39% 381, 36% +% 

6 151 A A A -V 

4.8 13 IS 12% 12% IA 1 

64 6 219 IA 18% 19 -% 

64 16 1745 41% 41% 41% -% 
6ft 6 61 61 61 

I. 18 645 561, 36 . 361, +% 

II. 45 31% 31% 31% -% 

66 19 270 IA 15% IA 4% 

66 191 9% 8% 9 

4.1 11 4115667, 88% 68% +% 

1.8 17 23 66% 6S% 66% +1 

60 13 315 3A 38% 38% 4% 
13. 15 309 15% IA IA 

61 7 487 36*, 35% 38 +% 

1ft 13 16711 A IA 16% +% 
<613 II 26% 26>, 26% 

62 41 38 3A 39 4% 

10. 26 o23% 23 23 

9ft 3 25% 251, 25% -% 

62 11 55 2A 2*% 2A 

64 II 85 42% 3A 4?V 43, 

66 10 X272BA 3A 3A 4% 
3640 5 A A A ~% 
7ft 9 231227% 27 2A **% 

67 7 3924)122% 22 2A +% 

6.8 8 51 26% 2A 28% ' 

Eft 10 533 40 39% 39% -% 

9.0 652 3A 38% 35% 4% 

02 3 28 % 201, 281, +% 

5ft 33 2A 2A *9% 

67 12 972 37 36% 36% -% 

ft 19 209 IA 'A 1 A 4% 

695 130 7 A A 

ft 17 582 2A 2* 2A 4% 

29 1250 IA 12% 13% 4% 

7.1 8 311 u177, IA 17% 4% 

73 9 7B3 82 81% 81% 4% 

60.11 26 2A 20i, 2A -% 

7.3 10 138426% 25% 2S% -% 
4.1319 1 IA 12V 12V 

303 18 17 IA +9, 

6610 75446A 53% 53% — % 


267 27% 
244 SA 
151 A 
IS 12% 
219 IA 


3 25% 

55 2A 
85 42% 

X272BA 
5 A 
2312727% 
3924 u22% 


33 2A 
972 37 
209 IA 
130 7 
582 2A 


7544 SA 53% 53% -% 
75 3A 31% 32% 4% 
470 30% 88% 391, 4% 


6816 1212 82% 61% BIT, +% 

6718 1059217, 21% 2 A 

65 12 266 22% 22% 22% +% 

67 10 64 11% 11% 117, 4% 

60 8 807 47% 46% 46% +% 

11 X88 21% 2A 21% +% 

69 9 74 IA 13% 13% -% 

6212 248 50% 29% 30% 

U. 45 11 IA 11 +% 

<0 39 A 3 3 

6810 5 1B% IA IA 

7ft 9 44 IA IA IA 4% 

6913 191431% 3A 31 4% 

6211 10641 A IA IA 41% 

6219 103 27% 26% 27% 4% 

9.1 *20 11 11 11 

69 8 xlS 41% 41 41 4% 

6210 232 261, 28% 26% 4% 

63 10 577 47% 48 47% 41% 

6815 125 21% 201, 20% ~% 


12 Mbs® 
tig* law 
21% 19% 
571, 38% 

S 9 

13% 7h 
96 77% 

25% 20 
M% A 
3A 29% 
39 25% 

21% A 

IA 15% 

4A 25% 
58% 50% 
27% IA 

30 20% 

32 13 

31% 2A 

wl, w, 

a ap 

is ip 

19 16 

41 30 

17% 11% 

58% 3»% 
30% 25 
IA A 
24% 1 
H% A 

14 10 

38», 17% 

Ia ^ 

60% 45 
102% 75 

IA 5 

38 SB 
58 40% 

32% a«% 

277, JS% 

a a 

aa», ia 

70 SO 
5% A 

iA io% 

IA B% 

451, 231, 

y r- 
a % 
a 

227, to 
43 35% 

Sip 

a, s 

A A 

42% 29% 
4A 23 
29% 22 
1357, 118% 
90 227, 

307, 32% 
81% 571, 

ii fk 

391, 2A 
25 17% 

31 21% 

21 IA 
3A 21 
20% IA 

? a 

i-m, 45 
43 237, 


Qp ft Sk 

ft B* On Pm. Qh E 100s Msh lew don Deg* 

«,K E lOOtM# lew Dusk Oms 


TraCdwi 12 5ft 8 12 IA dIA 19% "V 

TamoaiEb <4 10 293 49% 49 49% -% 

Tmsc pO.87 86 1 5A 5*i, 5A -% 

Trv£x638 11. 234 21% 61% 21% 

Tranccn 5 16 A A A 

TrflP p«ft4 9.1 Z20 9A *A 9A 4% 

Trap pCftO 10 4 35% 25 25 -% 

TmsOh 11 5 12 T2 12 

Tranwyl.80 5ft 9 318 331, 321, SA ~U 

Tnrnw AS 1J12 102038% 38 38% 

Twk) wtA 10 201, 20% 20% 4% 

Twid pi 1.90 ii. 2 IA IA IA 

TrevtoZiK 4M JO 1082-4*% 45% 46% 4% 
Trey pf <16 7ft Z7 571, 56% 571, 4% 

TllCOn 652* 16 81 28», 28 28% 4% 

TrtCn ptiso 9ft 1 27% 27% ZA ~% 

Trlalnd .40 1ft 23 171 u3A 31% 31% 4% 

TriaPc 1 67 8 924 37 2A M% + % 

Tribunal 1ft 17 848 47 4«% 4A 4% 


AOMPr 1 A A 

Acton 3i A A 

A*usl .14 20 21 28% 28% 

Adobe .261! 18 IA 17 

Aarenc 63 8 5 A 

AfliPbe .80 Z! 26 M 49% 

AiphaU .05 25 1124 IA 13 
Amdahl ftO 151174 iz% m, 

Ahreel 2 10 A A 

AMzaA .57 33 2 IP, 15% 

AUBtd 189211.18 A 

APed 820 21 8 SA 59 


TrUnd .40 1 ft 23 171 u32% 31% 31% 4% 

TrtaPc 1 67 8 924 27 2S% 26l, +% 1*52 

Tribunaft4 1ft 17 BM 47 ««% 40V +% 

Trtco .20 6314 10 A 9 6 .1^” 

TrWy JO 66 35 IA IA IA + 1 * 

TrUEnglOb ft 38 40 21 207, 21 4% 

TrtlE pH. 10 65 18 13 18 13 4% |ASa* 

TucaEP 3 7.4 10 1049407, 40% 40% I**™ 

Tutor .44 64 12 30 IA 13 IA 4% I 

TwtftOa ftO <7 10 7 17 17 17 I Bam 

Tycotb .80 61 10 248 39% 5A 39 4% I Beryl 

Tyler a .40 67 8 118 15 IA 15 4% I Bard 

u u U 

UAL IB 1ft B 531754% 59% 53% +% 15ft/ 

UAL pi 640 7ft 1835 331, 32% 32% +V I®™ 4 
UCCEL IT 78 IA IA IA “% 

ma 604 67 10 70 2A 23% 2A -V 
UNCHas 17319% 9% A I ”* 11 

URS >0 67 14 43 10% 10% IA g " 

U8PQ 620 5ft 40 474 3T% 37% 371, |g” 

USO a UB <1 7 567 1)417, 46 41%41%I B ™I* 

lMFrat-20 1ft 11 49 IA 13% IA ~% I 

Under 612a 67 9 1 58 56 59 I rx. 


Aiwlal 

AndJeb 

ArgePi 

Anntm 

Aortrg 115 

AStTOK 

AttsCU 


16 

1 

IA 

14% 

2 

107 

A 

A 

8 

21 

A 

2% 

13 

84 

Pz 

A 

14 

58 

5 

4 

A 

a 

a 


27 

7% 

7% 


142 

1% 

1% 


186 

7, 

13-15 


1 

A 

A 

13 

2 

15 

15 


B B 

Baton 47 7 

BeryflG 25 6 A 

BargBr 32 14 17SU80 4 , 30 

SicCp .72 A 19 26% 26% 

EHSV .40 25 YlUlA 13 
SiouMA >5 8 43 15% IA 

BKKVXB .40 8 10 IA 15% 

BowVaJ ftO 1 11 11 

Bewmr 19 24 A *U 

Bowna .44 10 T15 ia IB 

Brecng 1.90 1 20?, 20>, 

Brauns 10 26 17% 17% 

C C 

9 21 221, 21% 


UrriNV 5ft6e 5ft 10 126 102 101 102 4% I ^41 Cp 17 95 9 


UCampl.54 <4 
UnCsrtSftO 7.7 
UnianC 

UnEJect.72 8.2 
URS pi 4 11. 
UnS pHSO 16 
UnB p!640 11. 
UnB pIM 4 13. 

(MB pf238 11. 
UnB pi 613 11. 
UB plH 8 11. 


<4 11 495 37 36% 36% 4% 

7.7 10 3801 44 43% 43% +% 

75 5% 5% A 

8.2 6 1331 W, IA IA ♦% 

It. *670 387, 381, 36% -% 

16 Z200 37 37 37 -% 

11. *100 57 57 57 

45 SA 317, *17, 

00 271, 28% 27% +% 

5 ulBT, IA IA 4% 

270 SA 69% 89% +V 


UnPac 1.80 67 12 102148% 47% 48% 4% 

UoPc pUftS 67 17 107% 107 107%+ 1% 

Uidrayl .1* ft 13 147 2A 2A 2A 

Unryi pi 8 K *550 58 87 57 -1% 

unuor 27 3% A A +% 

UnBred 11 109 171, 10, 17 -% 

UBrd p( 13 IA !*% IA +% 

UCbTTV.14 ft 67 X1B5 4A <2% 43 +% 

UnEnrtf-46 61 19 1348Z7% 26% 27% +% 

UHkrni 2 It- 3 137 19 IA IA -% 

UMu ft 3-07 14. 14 28% 28% 2A +% 

Utthi pr620 16 *200 J A IA IA +1% 

UBu (X 4 14. 7 29% 29% 29% 

LUBu pi 1.90 1< 81 14 IA IA -% 

UnMnd ftO 67 9 42 2A 22% 2A +% 

Unttnn ft2 ft 36 7 4A 4A <2^8 *h 

UJarSKI.56 6510 19 45 44% 45 4% 

immu it 81 IA IA IA -U 

UPkMn 1 12 A A 2% 

UsaJrG .12 .8 8 289534% 34% 34% -% 

USKom 689 A A 71* 

USLaasftO 63 8 62 SA 35 35% +% 

US8hoaft8 6414 223 36 35% 3A ~V 


CR8 .34 15 10 18% 18% 

Cameo .32 11 1 IA 'A 

CUarcg JO 10 15 14% 

ChmoH 13 164 A A 

ChtMAs .16 21 869 27% 2A 

ChlRv IftOa 10 17 IA 10, 

Ctovg 36 A A 

Oaraat la 9 8 35% 35 

Gompo 60 IA 10 

CmpCn 610 A A 

Cnchm >0 14 3 i% IA 

CeneW 6 7 A A 

»)ConlA 5 470 HI A IA 


ContMU 7 19 21% 21% 

iCreaa 1.3217 5 54), SV. 

Crutcfl 2 28 % 13-16 

CryetO 249 A 2% 

CUto .39 13 154 22% 21% 


A 

26%- V 

’s 7 I 

50 +1 
13 - % 

1A+ % 
A + %* 
»% " % 
A-9-K 
58% 

14% - % 
A + % 
2,4 

A+ %i 

3 + *! 

A+ % 
1% 

13-1* — % 
A 

15 + % 
7 

in 

i? + ' 

A+ % 

IS* + *■ 
20% 

IA+ % 
21V- % 

A+ % 
IA - % 
IA + % 
IS 4 % 

$.+ %• 

A* % 

35 - V 
10 + % 
6% + % 
15% - % 
A- % 

» + ' 

34%+ % 

A 

22% +1 . 


Stock Dm E IOC* Of Im Ham Chnga Sack Ow E 100* High Um 

Cureea .82 10 1 2 Ht 27% 2/1, tntctyg 40 BO 11% 11% 

D D knSknl 72 3% 3% 

□WO .13 5 40* 2 d A 1% - % MO 2 4 4 

Damson 2 9 A A A lmDta 24 1 d T » 

OatsPd .16 6 273 11% 11% 11%* % J K 

Del mad 127 2% A 2%“ % Jacob* 6 6% ^ 

Demcp 21 9 12% 12% 12% + % Jetton .711 16 146 9% 9% 

Dtafcon 16 A 2 2 4 % jotmPd 12 A A 

DflJrds ftO IB 319 70% 70 70 - % Johnind 3 21 A A 

Dkxto 7 5 A A A- VkwCp 20 17 25 ia IA 

DomeP 1879 2% 2 2 1-18 + 1-1*Keyt>b ftO 16 556 10 A 

Dueom ftOli 23 26% 25-*, SA * A Kmark 15 A A 

Otmtep 154 % % % Ktrb* IS 6 3U 2% 

Dynlct .27* 12 229 147, 14% IA + % Kgg«crft2 93 x98 27% 2 A 

EE L L 

S£C .40 « a 71, 8 LakaSg-ISe 18 53% 53 

BtC 18 52 A A 5% Laser 47 24 11% 11% 

EagiCl 13 18 A A 3% LeaurT 6 1 A A 


IS 4% -“a 
126 A 27 e 


EMC .40 
BtC 
EigiO 
Estgp 0ft6e 
EctoBfl .12 
EWner 
Espsy .40 


■ 9 37% 371* >71, * % Lumex -08 30 28 IA IA 

EchoBg .12 1117 IA 11% 11% - % MM 

Ebbw 51 190 A A A* % ^ M , ”, M I3 , 

Espay -40 7 7 20% 20 an* + % *«0 Hd fi 7* 13 12% 

F F MSI Dt 12 21 7% 6% 

Fklau 127 A A 5 - % mSR ill 3% 3% 

RKhP 681 9 4 I?, 12% 12% Macro? 38 1% 1% 

FlanEn 9 A A A - % UraMn 7 40 ia IA 

Fluke 1-381 10 36 25% 25 25% - % MaWr 15 2 28% 28% 

FeraatL 43 5»u32% 31% 31%+ 7, UalRsn 12 13 78 14% 13% 

FreqB 16 73 21% 201, 2 T, + 1 Mstrua 23 37 24% 2A 

FnnHd SO 14% 14% 14% - % Media 1.16 17 SOI u8«% 85 


GabcyO 
QnTIrtg 
GfaMffi .88 
Glnmr 1b 
GkFtd 
GmdAu .40 
GnLkC .44 
Qranma 
Greiner 
GrdCh .50b 
GHCdg .52 

Hantrds ftB 
HkhCh 
HafeUek .10 
HerahO 
HoUyCft .24 
Horml r oe 
HmHar.711 
HouOT 88a 
Utocyg ft6 


p p 

SO S3 2 2 2 - % 14chGn 17 157 5 A 

n H, a>- n. + u MidAm .44 13 1 1 IIP, 10% 

8 14 31% 31% 31% “y* 1 ® 24 22 57 13 J* ,3 J« 

15 62 33% 33% S#4- V Mo '" oL 4 8 ’ 4 9,4 

17 13-16 % 13-16+1-16 N N 

12 52 IA 18% 1 A + 1% MPatnl .10 ** x92 15 14% 

16 xS5 391* 391, 39% + % MMxAr 79t 14 1 22% 22% 

1* 20 3 33% 33% 33%+ -< NPtac IftOa 10 4 18% 19% 

14 16 12% 12 12% ■*■ % MYTbne 60 18 168 48% 47% 

10 26 10% 1®, 10% + % NewbEftSe 8 6 5% 5 

354 IA 13% I®, Mole* 18 89 2% A 

H H 7 52 7% 7 

13 32 29% 29% 29% - % 121 *** jf* 

21 128 10% 10 10 - % O P Q- 

10 17 IA 18 1 A ♦ % OEM 12 3 IA IA 

30 2 A A A Oakwd 06b 12 13 IA IA 

12 112014% »A 14% +1 OzarhH -20 9 96 9% A 

11 5 33% 33% 33% + V PxUCp 48 18 205 3A 33% 

17 3289 A 9 + % PE Cp ftbr 57 13-1B 13-16 

170 3% A 3's PetLw 74 A A 


UEMCol IB 11 1 31 


□ate Chug, 

'IF* 4 

A 

4 + J 
1 

A- % 

9%t % 
A + % 
7% 

13% - % 
10 + % 
A 
3 

27% - % 

53% r \ 
11% 

5% + % 
IA - % 

13 

1% 

7%* % 
3% 

1% 

TQM 4 Ii 

28% + I, 

1 A 4 1% 
*4%+ % 
86% + V; 
31 

5 

1®, + % 
13% - % 
8% 


HeuAsc 
Rckwy .56 
flogera .12 
RBW 

RyhoU -50 


Sage 

Salem .1® 
SanJW 2 -BO 
Sttob .58 
SbaCp .50 
SecCap lBe 
Snaran 
Gontron 
StHevn .06 
StdPrd .80 
9ard 
SlruflW 


TC 

Til 

TabPrd 20 

TandBr 

TchAm 

TchSym 

TachTp 

Teteci 

TeWaph 

TexAIr 

Tkacan 

ToWig ft* 

TubMex 


r / sk 

E lOOs High low Ore* C3*® 

17 22 A “% A* % 

26 140 o33% 33 33% + 1 

12 8 3% 25% 2|% 

B 14 7 7 7 

13 40 £3 ff’l »«- % 

S s 

43 7 A 7 + % 

7 a A A A t % 

to 2 61% *1% 81': 

11 10 22 21*4 21% - % 

5 3 57% 571, 57% + u 

8 23 13% 13% 15% - %. 

33 13-18 % V-*-W 


8 

64 

8% 

6% 

% 

31 

IS 

V, 

A 

5-| t % 

fi 

15 

1®, 19% 

19% - % 

19 

17 

A 

r% 

:% - % 


2 

2% 2% 
r t 

A * 4 

113C 

5 

A 

5+1, 

35 

24 

9% 

®'i 

A+ h 


15 +1 

22% - % 

19%+ % 

47% + % V W 

VlAmC 400 9 6 17% 17% 1 A + % 

S' I ? Vtftsn 6 A A A 

L T ? Vama JO to BA O'- A * % 

854+ 4 Vertple 10 4 3% 4 - % 

WTC 16 36 6% A A 

IA WangB .16 13 2473 18 11% 17% + V 

IA - V WangC 11 13 2 17% 17% 17*. + % 

A- % wmcwt 27 % 6-18 9-16 - l-K 

33% - % WsnPsr .96 16 76 118 115% 11A -2% 

13-16 WDM 17 A A A - ■* 

A - % WeKJfd 30 3 a 3 + ', 

A - % wmbrg .20 12 B IA 10% 10% - % 

72% - % WKmn 1 2% 21- - % 

A WwdeE 194 71 3% A A + % 


12 20 u19% 18% 18% 

45 77, 7U 7-% + % 

42 r, 2% 2% 

14 147 18% 15% IA + % 

II 32 4 4 4 4 % 

23 24 7 d A 7 

270 A 4% A » % 

4 2329 u I A 18% MV +1% 
40 141 2% ft, 2-', + % 

100 12% 12 12 + % 
20 3V 3% 3% 


u u 

Ultmte 8 IBS 10% IA IA - % 

UFoodA .10 24 1% T% 1% + % 

UFoodB IG 1-'a 1% 1% 

LkuvRa 19 48 7 7 7 + % 


220 7U 71, A 4 % PxmrSy 


5 85 A 3% 


| | PtQwayl 90 II * 72% 7A 

52 35% SA SA" % P ° 9 ^" 7 17 *_ Sf »_ Vl 

13 193 u12>a 12 12 R R 

7 238 1% 1% 19, Raabg .72 41 30 IA IA 

1 A A A Rmrf A 43 44*r 44% 


1A+ V 
44% — % 


X Y 2- 

50 A d *% 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


Um High Law last Oog I Suck 
. PM) . ! 


tom Law tot Ctag 

DM*) 


Sto High Lew 

Warn 


USStaei 1 3.B19 2003 27% 27% 27% +% 

USSd pr 1275 8 9 108 12A 127% 12A+1 

USStf pffiftS 7.9 155 2A 28% *A +% 

USTob 1.72 <713 881 37 SA 38% -% 

USWesS.72 7.0 9 558 u82 Bl 82 41 

U8*Ck n 17 15 A 7 7% -% 

UnTee».40 3*8 M»*1 *0 JA + % 
UTeh p6L55 7.1 287 36% 35% 3A +% 
UniTal 1ft2 8.1 9 2347 2A 23 23% 

UniT 2pHftO 3ft 2 283, 28% 23% 

UWR a 1-26 6.5 12 15 W, IA 
IMbdeftO ft 17 101 25^ 24 2A +17, 

Untvar ftO <3 7 43 1R 1R 1% 

UmrOm20a -8 18 61 26% 26% 2A +V 

UnhrFdl.12 4 2 12 63 27S, 28% 26% -% 

Urdftat 1 <9 7 x6052A 20«, 20% 

Unocal IftO 
Up(olm2J6 
U6LH1-04 


24 2S3, +17, 

ia IA . 


<0 7 241080% 297, 30 -% 

24 21 910 1091, 10A10A+A 
28 10 270 387, 3A 3A 


43 237, U6UFE1.04 28 10 270 387, 3A W» 

10% A u*deFdl.04a 9ft 23 IA l°i JA “J» 

20 2A UtaPL 232 8ft 14 300 X X>U 2&i ~U 

271, 21% UtPL pOftO 10 21 ^7% 27 27% +% 

pm, 21% UrPL pt2JMJ 11. 9 271, 271, 271, 

»V IA UtPL 0036 10. 7 23% 227, 227, -% 

24% 15% UMCo1ft2b 5.4 8 81 u2A *A 2*% +? 

22% 18 UflJCo pt2.44 11. 8 22% 22 22U +% 

24% IA unreo prt.61 it. 7 2A 2A ZA +? 

as 29% UUCO pK13 12. 4 34% 34% 34% -% 

V V V 

21% VF Carpi. 1210 10 547 37% 87 871, +% 

57, valere 712 IP, IA IA +*i 

14 Valar (93.44 15 20 23% 2A 23% 

7, Vataykl 26 A 2% A 

19 VanDrn 62 4ft 6 23 217, 21% 21% +% 

2% varco 30 A A A +% 

A Varco pi 5 0 9 0 -% 

2A Vartan ftS ft 14 1302301, 297, 297, +1 
0% tore -40 3ft 32 30 11% IA l’% , 
17% VaaCO AO 2.0 13 522 IA 19 IA +% 

3% Vendo 158 17 7% A A + % 

A VtoSalftOa 10. 30 IA n% 11% 

2? Viacom .42 ft 22 491 SO 40 40% ->% 

60% ires* pIS. 84' 1L *100 80% 80% 80% +% 

67% YaS» pf8-80 11. 0 78 78 78 

88' ■ VaB* p®7S 11. Z100 91 91 91 

52%- VaE p«7ft2 11.-' *20 70 70 70 

11% Vtehaya 13 11 2A 20% 20% 


7 23% 227, 227, -% 

81 u2A 24% 24% +% 

8 22 % 22 221 , +% 

7 23% 23% 23% +% 

4 34% 34% 34% -% 


a,* 


125 21% 207, 20% -% 
308 A A A +% 
844 7A 76% 77V +% 
142 IA 19% IA +% 
370 17% 17 IA “% 

S.9L S. & 

* 36%. 86% 36>*.-%- 

129 11 IA 1 A -% ! 
348 401,-48% 4A ♦% ‘ 

4 101% 90 101%+t I 

291 45% 441, 44% - A 
460 A 7 7 

432 37% 36% 37 +% 
767 45% 447, 447, -% 
xlD 15% IA IA +% 
113 19 IA IA -% 

5 S4% 34% 34% +% 
127 147, IA IA 

680 64% 83% 637, +% j 
159 SA 34% 34% 

T 

165 38% 38 38% +% 

96 33% 33% 3A ~% 
152 10 A A +% 
85 ulA W% IA 4% 
96 2A 2*% 2S«4 +% 
100678U 7A 7A -% | 

SkS. :\) 

5/ IA 17 IA -% I 
S 20 20 20 -% j 

440 7A 7A 7A 4% 
516385% 34% 85 +7, 

5 IA IA IA +% 
2549 5814 SA SA +1 
SO A *%_ A +% | 
300 258 255% 257%- % 
844 18 17 IA +% I 

1238 40% 3A 40 4% 

614 84 33% 34 4% 

181942% 41% 41% +■% 
1633 23% 22% 2A +A 
291 IA 10 IA +% 
14 23 227, 227, -% 

2887377, 3 A 377, +% 
27 31% SA 31% 
343333 32 32% 

383 331, 32 327, +7, 

17 2A *7% 27% +% 
x185S8% 97% 98% +7, 
330 2% A 2% +% 
3047 IA IA IA +% 
35 32% 32% 321, 

*90 30% 30% 30% -% 

512 u53 SA 52% 4% 
31 uS7% 56% 57% 4% 
40 Utt 47 47 +% 

» A *% 9% -% 

1 27% 27% 27% 

117 u28 2A *7% -% 
849 3A * 36% +1% 

624 IB IA 1* +% i 

x2l i A IA IA 4 % 
90 21% 21 21% +% 

107 IA 1* IA +% 
xl 101% 10AI01%+17« 
405 7 B», 7 

<79 58% SA 58% -% 
1221 167, 16 16% +% 

683 SA 60% 52% 41% 


405 7 8% 7 

<79 58% SA 58% -% 
1221157, 16 167, +% 

683 SA 60% SA +1% 
Iffl <7% 46% 4A +** 
91 A 7% 7% +% 

65 ull IA I*, 

419 30% 29% SO 4% 
241 IA 17 IA +% 
822 IA 19 IA 
16 2A Z®% Z®% “% 
67 2A 27 2A +% 
3 26 26 26 4% 

11 3A A 31% 4% 
35 IA IA 16% “% 
5 TA IA 17% 

127 4A *0 40 

16 48 <A 47% -% 

636 46 45% 46 4% 

272 10A 10A 1091*4 A 
63 IA IA !A “% 
348 A A A -% 
35 9 A 8% -% 

1087 40 83% 397,.+% 

522 22<2 22 22% +% 

15171 A 1*% IA “% 
83 15 IA lA “% 

400 29% 2A *A +% 
300 32% 31% 317, -% 
21 21 % 21 21 -% 


51% 28 
•17, 80%. 

at s^ 

! 73 52% 

2£% m 

: 45% 28% 

I 781, 81 


21^, 21^| 4% 

A a% +% 

9 9 -% 


ADC Tl 379 IA IA 

ABft 31 23% 23 

AFC 80 21 20% 

ASK 1949 13% 12% 

AarnR! 12 31 21 

AoaOln JO 78 A 8% 

Atom 275 A A 

Aofti ftO 508 24% 237, 

Adedft 243 A A 

Adage 38 A A 

AdvCk 1609 A A 

Aaqutm 12 A A 

AHBah .80 448 ?A IA 

Agcyfll t 14 33% 32% 

AhMd .10e 180 IA IA 

AhWkc 180 IA IA 

AkkPC ftOe 19 267, 2A 

AJaxB 1.40 IB 34% 33% 

Affln 28 IA IA 

Algorax 00 5% A 

AJagWI .OSa 48 23 22ij 

AdagBr .40 85 IA 1*% 

AMdBn ft4 964 22% 21% 

AHnai 183 3% 3 

AJpMJc 233 A 8 

Altec 1851 11% IA 

Amcto .40 45 IA 16% 

AWAirt ' BIB 11% IA 
AmAdv t 117 1®, IA 

ABnkr .50 55 IA IA 

AmCarr >1 117, u% 

- ACond 819 A A 

AFdSL ftO' 11 16 18 

AFIetca .80 14 287, 26% 

AGraat J8 777 35% 35 

AmMl .40 226 IA IA 

AMagnt 148 8 A 

AMS 22 17 IA 

ANtfeta 1.08 720 33% 32% 


IA - % Chi Pace 443 30% 29% 

23% + % Owner 115 303, 29% 

21 Chronr 23 A 8 

13% + 1 OnrOwa .38 13 177, I A 

21 - % Chyma .10b 1«7 A 7% 

A- % Ci ntas ,12a 35 38% 38 

A Cipher 3971 IA 1 ? 

24% +1% dprtcD l 6 A A 
A + % Caron 12 5% A 

A + % CtzSGa .79 556 22% 22% 

9 4 % Ctzfld 1.04 159 347, 34i, 

A C&LN A I 34 38i, 3A 

16% - % Cam B 106 23 35 34% 

32% - % CHyFed .40 1518 11% 10% 

IA- % CtyNCp Mb 41 281, 25% 

IA OarkJ .88 50 23i« 23 

26%+ % CtaarCh 40 18 IA 

3A- % Cnhbne 794 261, 2A 

IA CoataF 2 IA IA 

5% + % CobeLb 171 18 17 

23+% CocaBd .56a 107 «1% 40% 


IA _ % Coma 
22% + % Coganic 
A Cohmta 

A + % CoiabR 
11% 4 % Colagan 
IA CuiHna 

IA - H ColliAc 
i A — % CoIrTIa 
IA - % 


117, + % Corners 
A C orn ua 

18 4 % Comdta 


20 IA IA 

3102 7-16 A 
438 18% 18 
81 41, 4 

5 IA IA 

IB 4 1-18 4 

1 18 33*2 33% 

92 IA IT*, 

.74 31 20% 20% 

77 14% 14% 


26?, - % ComtDal 
35% Comare 

13% CmcaU 

8 4 % CmOir 


Ctancaa .12 468 30% 29% 
Comdta .18 1012 IA 12% 


158 17 77, A 7% 4% 

10. 30 Itf, 11% 11% 

.9 22 491 SO 49 40% -% 

1L *100 80% 80% 80% 4% 

11. 0 78 78 78 

11. Z100 91 91 91 

11.- z20 70 70 70 

73 It 20% 201, 2®, 

12 8 43% 43% 43% — % 

3.8 12 40 77% 77% 7A +% 


IT 

33_ 4 % 


A«l*G I A A A + %j 

AOuash 656 9-18 % %-V1G 

ASecCp 1.02 10 26% 26 26% 1 

AmS8a 814 13 IA 12% - % 

ASolar .. 616. A A A I 
ASuig -182 13-1* % %-1-IB 

Amritta 1.60 291 SA- 36*, 3A4 % 

Ararwat 26 20% 20 20 

Amgen '.- -143 1%' A ' A 

AmakS 1 170 26*4 2'A 30% + % 

Ampada .40 5 18 16 16 + % 

An logic 1106 11% IA 11% 

Altaian 542 13 11% 12% 4 1% 

Andrew 170 20% IA 20% + 1 

-Apogee .12 174 B% A 0%+ % 

ApotoC 7311 2A IA 20i,+ % 

AppleC 11088 n?, IA IA + % 

ApIBMta 606 24% 23% 24% + % 

ApIdCm 228 14% IA 1* 


14 23 

2687*7% 
27 31% 

3433 33 


A S? 

38% 2A 
23% IA 
; IA «% 

5A E? 

3A IA 
231, IA 
3A »% 
39% 22 
A 7% 
2A IA 
30% 17 
43% 28% 
22 15 

281, 15% 

wl 18% 

a & 

IA A 
26 IA 
IA 4j* 
23% l A 

IS* 

62% 3V, 
4A *0 
2A 23% 
IA 1* 
27% 16% 

T* ^ 
A % 
^ £ 4 
? f- 

61 40% 

1261* 92 

2* 2% 
3S*« 20% 

s s 
?y a, 
% 3 

3A IA 
25% 14% 

12% A 

14% 8- 
31% 22% 
51* 2 

3.3 
3 3 
© I* 
st st 

40% 27%- 

a: Sh 

47% 32% 
6A *A 

T&* M 

s. rA* 

23% IA 


51% 331, 
64% 4S% 
30% 24 

30 IA 
21% 1S% 
351, 22 


w w 

W1C0RZ30 7.6 8 
WactWB 1 ZB 11 
Waddit ftO 3ft 
WBlnoc 

W&Mrt ftO ft 29 
Watooa.44 tft 19 
WkfVtagl.40 
WalCSv.45 1ft 17 
WaflJnrt.40 17 8 

wall pi 1 11. 

WnmcoftS 1813 

wracm 

WamrU.48 is 15 
WaahGal.S* 7ft 9 
VkMtoftS <87 
WaaN pfiLSO is 
WshWI Z48 11. 8 

WMe ft2 1.5 20 
WsdcJa ftB 1ft 11 
WayGofiO 2ft 9 
WayG pH. 00 7ft 
WeanU 

HtabbCJOa 1.0 U 
WetaMZ.70 1.7 15 
WettF2ftO <06 
WaF pMJ7a ID. 
WeJFMZSO m 12 
Wendy* ftl 1ft 1* 

WestCo.44 1814 
W«PtP2ftO 14 14 
WnAirL 81 

MltAIr wt 
WAir pi 2 9ft 
WAir pt2-14 9ft 
WCNA 

WCNApfTftS 19. 
WPad 10 

WUnkxi 
WnUn pf 

WtagE 120 15 11 

WattolSO 14 0 
WeyertflftO <519 
Weyr pC-BO 5.7 
Wayr pr<fiO 9ft 
yfWhPtt 
yjWPttpffi 

WWripl 2 <210 

WMC 1J0 5ft 
WhitBhl T2 

WMtmfc.fiO Z6 11 
WtefakS <6 

WUtrd n 12 

W9Hara1.40 4ft 7 
WHre0 

wnamaio u is 
WMHxl.68 <713 
Wbwbg 20 20 8 

Winnar 41 

WtotarJ 

WkcEFE.40 15 8 
Ww£ pll90 10. 
WtodHft.64 7ft 9 
MSCP82.56 7ft 9 
Wteo 1.48 4 ft 9 
WoMrW ft* 2ft 3 
WeodPlftO 1716 
Wolwtti 2 4ft 10 
WMw pH 20 3ft 
WrldAr 

Wrtgfy 1.80* Z5 13 
WiMtEtr 

WyteLb -32 ZB 13 
Wynns .60 18 6 

X Y 

Xerox 3 18 22 
Xerox pCftS 10. 
ZaleCptftZ <79 
Zapata ft* 17 19 
Zayra s ftB ft 18 
ZenUhS 8 

Zero a ft® ift is 
Zumin 1-32 3ft 12 


w 

32 29% 
484 35% 
25 U% 
210 A 
903 85 
213028% 
254 22% 
29 37 

140138 
zSO 9 
22 24% 
233280% 
157243% 
360-4)22% 
82 23% 

3 45% 

143 23% 
8289 u80% 

819 28% 

7 A 

5 201, 
117 A 
110 St 
136 o41 
96 80 

2 47% 

87 2A 
13711 A 
12 24% 
230 41 
852 A 
164 2 

27 20% 
46 22% 
1841 41, 

12 401, 

28 126V 
10781 A 

6 32% 

5132 34% 
860 SA 
185328*, 
314 41% 
52 50 

242 • 
*200 21 
783 40% 
388 28 
122 102 
607 23% 

r a. 

930 29% 

a - a 

72 38 

16351®, 

80 A 

8.3, 

38 36% 

820 37 
31 8A 

240 10% 
46 22 
300 47% 
12 BA 

£ ft 

IS 3% 

241 11% 
10141 A 

Z 

4<93i)52% 

8 53% 

II 28 
*23 97, 
683 uSA 
180520% 
486 IA 
27 34% 


29% 29% -% 
351, ssi, -% 
W% IA +% 
8 A 
54% 54% +% 
27% 28% 4% 
21 % 22 % +% 
ftA 3A 4% 
371, 37% -% 
8 9-% 

24% 24% -% 
29% 29% -% 
42% 4A -% 
21% 22% +7, i 
23 23% +% 1 

25 $5 "J’ 9 

23% 23% -V 
59 60 +% 

25% 2A +% 
A A 
201, 20% 

ft «^ -% 

40% 41 4% 

50% 59% +% 
*A *A +% 
27 271, +% 

IA IA 4% 
24% 24% - % 
40% 40% 4% 
8% 8% 
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WALL STREET 

Record level 
on demand 
for durables 

INVESTORS took a decidedly bullish 
view o£ the UJS. economy's outlook yes- 
terday, after the release of figures on du- 
rable goods orders in May sending the 
stock market to a record level, writes 
Terry Byland in New York. 

Defence stocks, which win participate 
heavily in the 41 per cent jump in de- 
mand for durable goods through mili- 
tary orders, were keenly sought 
After announcing a major deal with 
MCI Communications with implications 
throughout the U-S. telecommunications 
industry, IBM was trading at $122tt to 
$1% up on the day. MCI was suspended 
at S8, unchanged after heavy trading on 
the Nasdaq over-the-counter market 
At 2pm the Dow Jones industrial aver- 
age was up 12.55 at 1,333.11. 

The previous record was 1,327.28 set 
on June 6. 

The growth in durable goods orders 
also caused a brief rally in bond prices, 
however, they later turned ahead of the 
first three auctions of Treasury securi- 
ties to be held this week. 

The signs of renewed strength in the 
UB. economy, indicated in last week's 
flash estimate of GNP growth in the sec- 
ond quarter and yesterday’s durable 
goods figures, restored Wall Street’s con- 
fidence in the trend of corporate profits. 
The next hurdle comes on Friday when 
the Commerce Department discloses its 
latest leading economic indicators. 


AT&T added $% to S24K after disclos- 
ing new models compatible with IBM 
mainframes but still not, according to in- 
dustry analysts, a serious threat to IBM. 

Also strong was Digital Equipment, 
S2% up at $94%, Honeywell 51 up at £61% 
and NCR up at $30%. Among the per- 
sonal computers, Apple, which had been 
rumoured as a possible target for a bid 
from AT&T, added $% to S17%, despite 
an AT&T denial. 

Among those expected to benefit from 
the upsurge in defence orders. General 
Dynamics gained $% to $75%, Boeing S% 
to $44% and Lockheed $% to $51%. Unit- 
ed Technologies moved $% higher at 
$40% despite Monday’s warning on prof- 
its. 

But the weak spot was the motor sec- 
tor, where General Motors at $72% and 
Ford at $44% were unchanged after the 
latest sales statistics from the industry. 

In the financial sector, American Ex- 
press added $% tq $49% as the resigna- 
tion of Mr Sanford Weill, the president, 
and restructuring of the troubled Fire- 
man’s Fund Insurance subsidiary, was 
received positively in the stock market 
Other banking stocks held firm, de- 
spite references to the "serious, poten- 
tially dangerous'’ situation among the 
agricultural banks from Mr Emmett 
Rise, governor of the Federal Reserve. 

There was a strong rebound in m'riinn 
stocks, which could benefit both from 
lower fuel costs and an upswing in busi- 
ness travelling as the economy strength- 
ens. United jumped $1% to $53%, while 
domestic rivals, American added $% to 
$46 and Delta $% to $47%. However, 
Eastern slipped S% to $8% despite the 
board's forecast of profitability in the 
second quarter. Eastern stockholders re- 
fused to support the board’s anti-take- 
over proposals. 

In takeover stocks, General Foods was 

in demand again, despite another “no 
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STOCK MARKET INDICES 


HEW YORK 

DJ Industrials 
DJ Transport 

DJ Utilities 

S&P Composite 

June 25 
1,333.11* 
65428* 
164.44* 
190.73* 

Previous 

1,320.56 

646.69 

165X11 

189.15 

- Year ago 
1,13052 
476.13 
12451 
153.97 

LONDON 

FT Ord 
FT-SE100 

FT-A All-share 
FT-A 500 

FT Gold mines 
FT-A Long gHt 

952.1 

1,248.3 

604.08 

658.43 

445.5 

10.62 

9652 

1286.6 

612.99 

66826 

4402 

1057 

803.9 

1,033.1 

48S.45 

528.98 

637.7 

1054 

TOKYO 

NBtkei-Dow 
Tokyo SE 

12.76533 12,76535 10,1725 
1,017.20 1,01720 760.16 

AUSTRALIA 

AH Ord. 

Metals & Mins. 

860.6 

5125 

857.4 

5105 

661.9 

426.4 

AUSTRIA 

Credit Aktten 

10227 

102.54 

54.07 

BELGIUM 

Belgian SE 

2218.13 

2227.45 

— 

CANADA 

Toronto 

Metals & Minis 
Composite 
Montreal 
Portfolio 

1.8992* 

2,714-6* 

132.68’ 

15825 

2,704.8 

13204 

1,9255 

2238.7 

10955 

DENMARK 

SE 

194.97 

19350 

181.41 

FRANCE 

CAC Gen 

Ind. Tendance 

229.0 

129.0 

2282 

128.6 

1705 

89.7 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

48421 

1,4332 

48451 

1.429.0 

343.16 

988.4 

HONGKONG 

Hang Seng 

1,575.15 

1561.13 

93627 

ITALY 

Banca Comm. 

33624 

336.75 

212.07 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBSInd 

211.0 

174.8 

2106 

174.4 

154.3 

1225 

NORWAY 

Oslo SE 

325.75 

32627 

241.10 

SINGAPORE 

Straits Times 

793.47 

792.44 

90554 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

1,014.3 

9775 

972.0 

9415 

SPAM 

Madrid SE 

105.09 

10650 

8553 

SWEDEN 

J& P 

1211.70 

1514.77 

1,484,37 

SWITZERLAND 

Swiss Bank Ind 

441.9 

4405 

3685 

WORLD 

Capital Inti 

June 24 
213.1 

Prew 

212.7 

Veer ago 
1755 

| GOLD (per ounce) ( 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (Aug) 


June 25 Pnv 
$316.50 $315.00 

$315.50 S315.00 

$315.30 $314.40 

$316.25 $315.50 

$318.10* $317.90 


CURREMCKS 



IL&rDOLLAR 

STERLING 

(London) 

June 25 

Previous 

June 25 

Previous 

S 

- 

- 

12855 

12865 

DM 

3.07 

3X7705 

35425 

355 

Yon 

248.95 

2485 

3195 

32025 

FFr 

9.3525 

95525 

125 

12545 

Swn- 

257 

2565 

35 

35025 

fb Wrier 

3.46 

3.46 

4.4425 

4.455 

Lira 

15655 

1.9575 

2510.0 

2518.0 

BFr 

61.75 

615 

79.3 

7955 

CS 

15845 

15685 

1.7535 

1.7585 


INTEREST RATES 

En-ciuTenctea 
(3-month ottered rate) 


June 25 

Prev 

£ 


12*i 

12%. 

SwFr 


5% 

57i« 

DM 


5% 

5% 

FFr 


10% 

10% 

FT London Interbank fixing 



(offered rate) 




3-month U.S.$ 


8 

7% 

6-month UX5.$ 


8% 

8% 

U.S. Fed Funds 


7Yi«* 

7%. 

ILS. 3-month CDs 


7.60* 

750 

ILS-3-moath T-blDo 


7.09* 

756 

U.S BONDS 

Treasury Ame2S* 

Pre* 

Price 

Yield 

Price 

Yield 

8% 1987 99%, 

8.97 

99%, 

850 

11% 1992 106%# 

10.434 

106*%, 

1054 

11% 1995 104'%# 

10.496 

104*%. 

10.43 

11% 2015 105%# 

10.667 

105*%* 10514 

Corporate June 25* 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 101% 

10.05 

101% 

955 

3% July 1990 79% 

9.00 

81% 

850 

8% May 2000 83% 

11.10 

84% 

1050 

Xerox 

10% March 1993 99% 

10.70 

100% 

1050 

Diamond Shamrock 

10% May 1993 99% 

1050 

100 

10.70 

Federated Dept Stores 
10% May 2013 91544 

1155 

94% 

1150 

Abbot Lab 

1150 Feb 2013 101525 

1150 

105% 

1120 

Alcoa 

12% Dec 2012 101.104 

1210 

104% 

1150 

FINANCIAL FUTURES 

CHICAGO Latest 

rttjti 

Low 

Prev 

UJS. Treasury Bonds (CSTl 



8% 32nds of 100% 

Sept 75-16 

75-25 

75-54 

75-21 

U.S. Treeswy Mb (HMI) 



Sim points of 100% 

Sept 92.64 

92.70 

9253 

9268 

Certificates of Deposit (IMM) 



Sim points of 100% 

Sept 92.45 

9SL45 

92.45 

9250 

LONDON 



Sim points of 100% 

Sent 9156 

20-year Notions] GHt 
£50500 32nds of 100% 

91.70 

9158 

9159 

Sept 106-16 106-26 106-22 106-22 

COMMODITIES 


[London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (July) 

Ol (spot Arabian fight) 


June 25 Prev 
477 55p 474.85p 

£1,099.50 £1,10850 
£1.937.00 £1 ,96200 
$2700 $2600 


co mm ent" from the senior vicepresi- 
dent as both stock and stock option 
prices soared. At $82, the issue gained 
$1%. Rumours have nnmofl Philli p Mor- 
ris, the cigarette manufacturer, as a pos- 
sible bidder. 

American Hospital Supply (AHS) 
added SK to S27%after thebJSrd JtrieS 
ed Baxter Travenol’s S3.6bn offer and 
stock to its acceptance of a previous bid 
001-13 01 America - down 

$1% at $47%. 

By mid-session, the strength of the 
equity market was rubbing off onto the 
stocks of the Wall Street traders them- 
selves. Merrill Lynch, the major retail 
brokerage house, jumped $1 to $31% in 
heavy trading. Fhibro-Salomon added 
$% to $41%. 

Utility stocks were slightly easier, re- 
flecting their status as an interest rate- 
orientated sector. With heavy capital 
co mmitme nts to finance, utility issues 
rose strongly when Wall Street was 
pro mising itself a cut in the federal dis- 
count rate, and eased yesterday with the 
bond market. 

The bond market abandoned its at- 
tempt to rally and slipped lower again at 
midday, when the Treasury auction 
started. Near-term yields have already 
risen strongly since Thursday, but fur- 
ther rises may be necessary to facilitate 
the sale of this week’s batch of new 
Treasury securities. 

With the federal funds still firm at TVu 
per cent and Treasury-bill rates sharply 
higher at the weekly auction, money 
market rates continued to move up yes- 
terday. 

LONDON 

Electronics 
contribute to 
weak tone 

HEAVY SELLING of electronic and 
high-technology issues brought marked 
weakness to London yesterday. 

By mid-afternoon, the FT Ordinary 
share index was 22.7 down and threaten- 
ing to record the largest-ever closing 
loss in point - terms, but it subsequently 
rallied to close 13.1 lower at 95JL1, the 
second lowest level of the year. 

Racal, 35p lower at 156p, warned of 
lower pro fi ts for the current six months 
and this proved too much for the recent- 
ly unfashionable electronics sector. 

A tentative recovery in the market fol- 
lowed news of last month's 4.1 per cent 
rise in UJS. durable goods orders. 

Government securities eased after the 
U.S. news which, dampened hopes of 
lower interest rates. Sterling’s late sta- 
bility against- the* dollar - ftnwwirapM) 
small demand in this sector, however, 
and falls were reduced to minima l pro- 
portions. 

Chief price changes, Page 37; Details, 
Page 36; Share information service. 
Pages 34-35 



HONG KONG 

PROFIT-TAKING in Hong Kong eroded 
early gains but most issues ended the 
day marginally Higher, 

The Hang Seng index, which rose 
more than 26 points during the first 
hour, fell back to close 14.02 higher at 
1,575-15. 

China Light, up 40 cents at HKS15J0 
and Hongkong Electric, 25 cents hi g h er 
at HK58J30, dominated early trading as 
rumours of a possible merger circulated. 

Bank of East Asia rose 30 cents to 
HK3S2450, Hongkong and Kowloon 
Wharf 10 cents to HKS6.10 while against 
the trend, Jardine Matheson shed 10 
cents to HKS11.30. 

AUSTRALIA 

METAL MINING issues proved popular 
in a mixed to firmer Sydney where vol- 
ume was low as institutions withdrew 
ahead of the financial year end. 

MIM continued to gain, adding an- 
other 2 cents to AS2L87, Western Mining 
rose 3 cents to AS3.90 and BHP put on 10 
cents to AS6.32. 

CRA added 10 cents to AS5.98, Ren- 
ison Gold was 5 cents higher at AS405 
while Bougainville lost 3 cents at AS2.02. 

News Carp fell 20 cents to AS2.40 on 
continued uncertainty over Mr Rupert 
Murdoch's bid to buy television stations 
from Metromedia of the UJS. 

SINGAPORE 

BARGAIN HUNTING alternated with 
profit-taking in a slightly mixed Singa- 
pore after fairly moderate trading. 

Banks were unchanged to lower with 
DBS steady at SS6.0O, OUB 4 cents down 
at SS3.08, UOB off 6 cents at SS4.06 and 
OGBC constant at SS9.00. 

Pan-Electric, actively traded for yet 
another session, dropped 6 cents to 
SS2.45 after 934,000 shares changed 


EUROPE 

Tone alters 
amid 
consolidation 

LATE TRADING in Frankfurt yester- 
day saw what many observers believe is 
the start of a consolidation of sharp 
gains registered during the past two 
months. 

For the second consecutive day vol- 
ume declined, compared with recent lev- 
els, as investor concern spread about the 
market’s ability to m aintain the momen- 
tum. 

The tone altered noticeably during the 
afternoon when selling pushed prices 
lower. However, the Commerzbank in- 
dex, measured at mid-session, recorded 
a 4 2 rise to 1,433.20 - another record - 
reflecting tentative morning buying. 

Most of the selling was inspired by 
profit-taking in response to the substan- 
tial improvements posted recently and 
was seen as heralding a long awaited 
consolidation phase. 

The sharp price swings recorded by a 
broad range of stocks was best demon- 
strated by Deutsche Bank’s perfor- 
mance. After moving up to a high for the 
day of DM 609 it dropped back to DM 
593 before ending DM 4 h igher at DM 
597. 

Other banks closed easier after initial 
small gains,, with Dresdner ending DM 
1-50 lower at DM 230 and Commerzbank 
off DM 2J0 at DM 199.50. 

Allianz, one of the markers favourites 
during recent weeks, was the subject of 
concerted . profit-taking and ended DM 
40 lower at DM 1,525. 

Automotive stocks also felt the weight 
of s e l ling pressure. Volkswagen closed 
down DM 10.50 at DM 315 and Daimler- 
Benz slipped DM 7 to DM 850. Porsche 
moved against the trend again to firm 
DM 15 to DM 1,475. 

Engineering stocks also eased.. Thys- 
sen feD DM 2.70 to DM 112 and Hoesch 
was 90 pfg down at DM 11L50. Utilities 
group Veba eased 50 pfg to DM 217, after 
reaching a high of DM 220, while Holz- 
mann added DM 12 to DM 487 despite 
company fears that it would return low- 
er earnings for the current year. 

Bond, trading was quiet and prices 
were barely changed. 

Wall Street's overnight decline and a 
stronger franc formed the background 
to mixed trading in Paris, although turn- 
over remained relatively hi gh, 

Mwihalin suffered early profit-taking 
after Monday’s gain, but managed to 
close FFr 10 higher at FFr 1,220 as inves- 
tors again expressed «mfidf»n«y> in the 
company's expectation that it would 
break even this year. 

Pfeugeot moved independently and 
closed FFr 4 lower at FFr 416 in a gen- 
erally weaker automotive sector. 


Profit-takers were also at work in Skis 
Rossignol stock following its repeated 
improvements. The shares dropped FFr 
60 to FFr 1,590. 

MoSt-Hennessy stood out among 
drinks stocks with a further FFr 15 ad- 
vance to FFr 1,980 as Pernod fell FFr 8 
to FFr 770 and Perrier FFr 7 to FFr 545. 

Brussels was sluggish, with most 
stocks edging marginally lower. The ex- 
ception was Petrofina, the country's 
largest company, which gained BFr 70 to 
BFr 5,750. 

The retailer Delhaize declined for the 
second consecutive day on profit-taking 
and lost BFr 180 to BFr 8,560. 

Banks and financial holding stocks 
were generally weaker with Societe 
Generate de Belgique falling BFr 25 to 
BFr 1,815. 

Amsterdam prices were generally 
firm, and there were few major price 
movements. A degree of weakness, 
which showed during the afternoon, did 
little more than knock prices off their 
peaks for the day. 

Royal Dutch/Shell finned FI 1 to 
196.80 after improving FI 1.40 during the 
morning while Unilever was 70 cents 
higher at FI 350 and Akzo 50 cents up at 
FI 106.80. 

Trading was active in Zurich but 
prices closed steady. 

Credit Suisse added SwFr 70 to SwFr 
2,830 in a generally stronger banking 
and financial sector while UBS firmed 
SwFr 30 to SwFr 4,060 and Bank Leu 
SwFr 45 to SwFr 3,875. 

Prices in Stockholm continued lower, 
although volume managed a slight in- 
crease. 

Madrid suffered a steep decline in 
reaction to the market's recent strength. 
Milan was hit by early profit-taking but 
staged a late recovery. 

TOKYO 

Peak hit as 
buying focus 
narrows 

PRIVATE investors stepped up buying 
of medium and low-pnced incentive- 
backed stocks in Tokyo yesterday, push- 
ing the NIkkei-Dow market average to 
an aU-time high, writes Shigeo Nishi- 
waki of Jiji Press. 

Large-capital stocks suffered from 
neglect by institutional investors, re- 
flecting a rise in UJS. long and short- 
term interest rates. However, a leading 
broker said incentive-backed issues are 
not likely to replace large capital stocks 
as the centre of market support in the 
longer term. 

The market indicator gained 71.09 to 
12,837.02, exceeding the previous high of 
12,790.27 registered last May 36. T rading 
was slow overall but volume rose to 
363m shares from Monday’s 246m. 


Gains outnumbered losses 444 to 357, 
with 149 issues unchanged. 

Individual investors sought biotech- 
nology, asset-heavy,, non-life insurance 
and property stocks. This strategy was 
apparently in anticipation of price rises 
today, when brokerage houses will start 
trading of stock due for delivery next 
month. 

Keisei Electric Railway topped the ac- 
tive list with 16.92m shares changing 
hands, as it added Y6 to Y465. Investors , 
apparently saw prospects for growth in 
the company’s property holdings. 
Among other asset-heavy stocks, Tokyo 
Tatemono advanced Y32 to Y880 and Sei- 
bu Railway Y60 to Yl,690. 

Teijin jumped Y13 to Y491 on the third 
heaviest turnover of 10.02m shares, re- 
flecting brisk demand for polyester film 
and its move into biotechnology. Tatyo 
Fishery closed Y10 higher at Y309, white 
Snow Brand soared Y21 to Y570 and Mit- 
subishi Chemical Y19 to Y534. 

Mo chid a Pharmaceutical shot up Y500 
to Y10.100 and Dainippon Pharmaceuti- 
cal Y110 to Y3.760. However, trading vol- 
ume was low. „ 

Large-capital Nippon Steel was sec- 
ond on the active list with 14.27m 
shares, but dipped Y2 to Y164. Mitsub- 
ishi Heavy Industries and Nippon Yusen 
edged up Y1 each to Y326 and Y305, re- 
spectively. 

Major brokers said corporate buying 
of large-capital stocks cannot be expect- 
ed unless U.S. interest rates start declin- 
ing again. Buying is likely to centre on 
medium and low-priced incentive- 
backed issues in the meantime, they 
said. 

Bond prices eased off in lacklustre 
trading. The yield on the barometer 75 
per cent government bonds maturing In 
December 1993 rose from 6.445 per cent 
Monday to 6.460 per cent 

SOUTH AFRICA 

FEW SHARES ended changed in a dull 
Johannesburg and some golds drifted * 
lower as the bullion price remained rela- 
tively steady. 

Randfontein dropped R2 to R196 and 
President Steyn R1 to R50. Cheaper is- 
sues moved up to 20 cents either way. 

Mining financials and other mining is- 
sues were little changed. However, De 
Beers, the diamond group, shed 10 cents 
to R10.50 while Rustenburg Platinum 
added 5 cents to R18.85. 

Industrials remained steady in quiet 
trading. 

CANADA 

AFTER A sluggish session on Monday, 
Toronto yesterday moved higher on 
more active trading. 

Bell Canada led the actives, gaining 
C$% to C$44, Dome Petroleum rose 7 
cents to C$2.80, Husky Oil was un- 
changed at C$S% while Bank of Nova 
Scotia slid C$%‘to CS13%. 

Energy issues finned in reaction to 
Monday's announcement by the . 
Government to reduce royalties 
create tax breaks for the oil industry. 



An investment today in gold 
should be considered as a farm of 
insurance. Just as a central bank's 
reserve of pure gold (995 or purer) 

insures the wealth of a nation, pure gold can insure your 
financial security and independence in the future. An insurance 
policy, however, is only as good as what or who stands behind 
it Therefore, when insuring your wealth, you should consider 
the advantages of Gold Maple Leaf coins from Canada. 

Canada's Gold Maple Leaf offers many advantages. It 
is recognized throughout the world and requires no costly 
assay at resale to determine its purity: Also, a portion of the 
premium you pay over the price of gold is recovered on resale. 

The Gold Maple Leaf is the purest gold bullion coin in 
the world -999.9 fine gold. It contains no base metals, which 
only add weight and no real value. Rather, it contains only 
pure Canadian gold. The government of Canada produces the 
Gold Maple Leaf and guarantees its gold content and purity. 


There are still two things 


you can count on: 
Pure gold and Canada. 


This guarantee is embodied in the 
of * e cwwtry-the maple 
Iea ^ The Gold Maple Leaf is legal 

its stability, indejrendence’ and* freedomT** 1 We “*'’° WB 
be fnnnrf °r wu . r , fina »eml insurance policy can 

s mk&ts Srj„ h :» wnri t 

mum of one ounce pure gold, — tains a m,n ’ 

is directly related to the daily 
price of gold. 

Therefore, when planning 
the insurance of your investment 
portfolio, be sure to consider the 
advantages of Gold Maple Leaf 
coins. After all. central banks 
demand a guarantee of source 
and purity, and so should you. 


||| 



Gold Maple Leaf. There is no substitute for purity. 

U.0d .Muirfv U-af i> available U mart bank*, savin** banks and «dn dedci* internai'innall* 
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Next year’s elections will probably result in France, 
for the first time, having a President in 
conflict with the majority in the National Assembly. Such 
a result could hamper the substantial progress 
already made in stabilising the economy 

Political future uncertain 


BY DAVID HOUSEGO IN PARIS 


IN THE French corridors of 
power the femsliar padding of 
feet can. now be heard that 
norm ally precedes a change of 
government. 

Trades unionists are hasten- 
ing to patch up agreements 
with the employers’ federation 
over redundancy conditions be- 
fore a right-wing administration 
imposes on them terms far less 
acceptable. 

The more profitable nation- 
alised banks are getting dis- 
creet inquiries from investors 
interested in taking a stake in 
them once they ana privatised. 
Senior civil servants are quietly 
taking soundings about their 
career prospects. 

The most common assumption 
In Paris is that the parlia- 
mentary Right — the combina- 
tion of the neeGaullist RPR of 
1C Jacques Chirac and the 
centrist UDF — will grin an 
absolute majority of seats in 
the National Assembly in- next 
March’s parliamentary election. 

The market research institute 
Sofres now puts the Right's 
aajority at 36 seats on tin. 
basis of ptAtie opinion, polls 
and proportional represent- 
ation. 

But the result is by no means 
a foregone conclusion. If the 
Socialist party could posh up its 
share of the vote from its pre- 
sent level of 26 per cent to 30 
per cent and establish itself as 
the major party in the National 
Assembly, then It would leave 
room for President Mitterrand 
to try and negotiate a centrist 
coalition of which the Soc i alists 


would be a part. But it will be 
an uphill struggle to achieve 
such a goal in face of both the 
tough rampntgwiwg of the Right 
and the hostility of the Com- 
munists. 

And the Socialists have badly 
damaged their hopes by the con- 
flict that broke out this month 
between Laurent Fabtus, the 
Prime Minister and Lionel 
Jospin, the Pfwt Secretary of 
the party, over the ruxmftng of 
the election campaign. 

The chances are, therefore, 
that France will be entering un- 
known terrain next year with, 
for the first time, a President 
of the Republic in conflict with 
the majority In the National 
Assembly. The danger is that 
this will bring a period of poli- 
tical uncertainty that could 
undermine progress already 
achieved towards stabilising the 
economy and set back, farther 
the restructuring of industry 
that is now under way. 


Bitter fight 


In what is likely to he a bit* 
teriy fought election campaign, 
there is at least one thing on 
which both Left and Right can 
agree — that the four years of 
Socialist rule have been a period 
of considerable change in 
France. 

The Socialists came to power 
hi 1981 bringing noth them a 
rather oicMashaoned mixture of 
generous-hearted Socialism and 
Marafan that bad been, -forged 
in the early lS70s and ooneoB- 
dafed in an alliance with the 
Communists. M IGcbd Record, 


the former Minister of Agricul- 
ture, called it M archaic” at the 
time— and so ft proved. 

The French Socialists were 
the first socialist movement to 
-take office hi the wake of the 
•recession that followed the 
second oil shock with the result 
that those that followed— the 
Spanish. Australian or New Zea- 
land parties — wane able to 
benefit footn their experience. 

Since 1983, President Mitter- 
rand's Government has joined 
zonks wtth other major western 
todnstriaUsed economies in 
gtafctg priority *o reducing in- 
flation, cutting the trade deficit 
and dnfiroducing more market- 
oriented pofcc&es. The Fkeoch 
Socialists tike the Italian 
Socialists have succeeded in 
halting fee automatic indexa- 
tion of wages— for the first 
time since 1958 hourly wage 
rates in France rose last year 
at a slower rate than inflation. 

They have brought back Into 
favour words like “ profit " and 
"business,” winch once had 
overtones of class conflict in the 
dictionary of the Left 

From initially being advo- 
cates of more active state inter- 
vention, they have -swung round 
to believing that the state 
should abemh.lessof the corn- 
try’s wealth through taxati o n 
and that Ms rote should be re- 
duced. H Laurent Fabtns, the 
Prime Keister mow barely men- 
tions sodaltem m his speeches. 

Siimiter major changes have 
been occurring. on the French 
right Fanner President Giscard 


dTBsteing, speaking at the 
“liberal “ convention ha Paris 
this month. Justified his own 
record in the 1970s of rising 
taxation and increased state in- 
tervention, by saying that 
"liberal” (market oriented) 
pohetes had not been possible 
in an foflatiouaiy period. 

Now, haring taken stock of 
their own “ cMrtgtete " pofictes 
at the time which the SocaUsts 
then carried farther, the French 
Right is pushing dn entirely the 
opposite direction. The pro- 
gramme of lower public spend- 
ing end lower taxation, of busi- 
ness deregulation and de- 
nationalisation, with which they 
are MtArfag the election cam- 
paign goes » many ways 
further titan. President Reagan 
or Mzs Thatcher because France 
fa as no recent history of 
liberalism. Paradoxically «t also 
comes at a time when Reagan- 
omics is falling out of favour 
4n the U.S. 

The fiwamglal director of a 
major French snap says that 
he voted Socialist in 1981 be- 
cause he feared then that if 
-the Righ t — w hich had already 
been to power for 23 years — had 
continued in power, there would 
•have been a risk of: a social 
c a ptation in France. 

It was a judgment that 
reflected the often tense rela- 
tions at the time between 
unions and employers, and 
between social classes. 

In the event, there has been 
no social explosion. France- 
has not even had its equivalent 
of file. British miners’ strike — ■ 



A pensive President Mitterrand (picture by Roger Taylor): pondering the next alignment in the National Assembly. 


though not for lack of trying by 
the Communist-led CGT union. 
In fact over the past four years 
there have been relatively few 
major labour disputes. 

Instead a broad consensus 
has begun to emerge — as reces- 
sion has forced acceptance of 
economic realities — on the need 
for companies to make profits 
and for industry to adapt to 
remain competitive. It is a 
consensus that embraces as well 
I ' growing distrust of 
ideology, of state interference 
and of ageing monoliths like 
the trades unions or the broad- 
casting networks. 

It has made itself felt more 
often through large popular 
gatherings — like the lm people 
who marched through Puis 


last year in defence of private 
schools or the tens of 
thousands of young people who 
this summer paraded in the 
Place de la Concorde in favour 
of racial tolerance — than 
through political parties. 

None' the less it 4s a con- 
sensus that both Left and 
Right are seeking to exploit to 
then- advantage. It is the basis 
of the large social democrat 
movemen t tine. M Faldos and 
M Mitterrand would -like to 
rally around them as they 
attempt increasingly to occupy 
the middle ground. 

It is also the basis of 
M Giscard d’Estatog’s “ liberal " 
prog ramm e that he hopes will 
win the support of “two 
Frenchmen out of three "—the 
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Exploring new frontiers in bearing development. 



To look back billions of light years 


vast telescopes are manoeuvred to minute angles 


and at speeds so exact that near perfect bearing precision. 
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If you thmlc the human ear is a sensitive organ, 
consider an instrument that picks up radio waves 
thousands of minions erf light yearn away. 

Today’s telescopes measure up to 80 metres in 
diameter, \fest dishes weighing nearly 2,000 tonnes are 
computeMnanoeuvred to angles calculated to a 
thousandth of a degree. Absbhite accuracy is required 
not just to turn them, but to turn them at speeds so slight 
they match the rate at which the sun crosses the sky. 

Precision equipment of this standard demands 
precision hardware to match. And few components are 
more crucial than the bearing. 

For such an immense instrument, the contact area 
between a bearing roller and die bearing rings is minute. 
And the pressure is more than nine times greater than at 
4 kilometers bdow the sea, the deepest a submarine has 
ever been. 

SKF bearings have been keeping pace with 


advanced solutions in line with the industry’s constant 

evolution. Exploring new frontiers in anti-friction 
bearing development 

Down to the micro worid of the bearing 

Our search for new answers takes us deep into tiie 
micro-universe of the bearings where mkxo changes of a 
tenth of a thousandth of a millimetre can yield energy 
savings of up to 80%. 

For thds, elevated levels of metal woriring precision 
are requined-and ‘near-absolute^ accuracy maintained 
from steel purity through computerised design to 
application. 

Now, by harmonising new theory with the reality 
erf new technologies we have shown how bearing life - 
and reliability- can be prolonged indefinitely. 

75 years of dose customer cooperation has given 
us the expertise to create a virtually unrestricted 
programme of ball, cylindrical, taper and spherical roller 
bearing types in some 25,000 variants. From miniatures 
weighing three hundredths of a gramme to giants 
weighing 500 million times more. Assuring our world- 
wide customers of the exact bearing solution to every 
application. And ultimate reliability. 

At SKF, the quest for greater and greater 
refinement is never ending. LikeateLescope* our universe 
has virtually no limits. 

SEE The exact bearing. 
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Parties prepare battlegrounds 


Politics 

DAVID HOU5EGO 


FEW French people have as yet 
grasped the immense changes 
in the political landscape that 
now seem on the horizon. The 
Fifth Republic that de Gaulle 
founded in 1958 has always 
worked on the principle that 
executive power stemmed from 
a strong President who was 
backed by a majority in the 
National Assembly- In the 
event of a right-wing victory 
next year, the centre of gravity 
of power would shift back to the 
National Assembly. 

The prospects for a return to 
a parliamentary style regime 
have been enhanced by the 
government introduction of pro- 
portional representation as the 
voting system for next March's 
elections. The result will be to 
produce a National Assembly 
that more closely mirrors the 
divisions within the nation — and 
one which if the Right fails to 
achieve an absolute majority 
will allow President Mitter- 


rand to manouevre between the 
different factions in an effort to 
form a coalition. President 
Mitterrand had plenty of ex- 
perience of this process as a 
young politician in the Fourth 
Republic. 

Under the existing wbmer- 
takes-aU voting system, the 
Socialist party {which cur- 
rently has an absolute majority 
of seats in the National 
Assembly but only 26 per cent 
of the votes in the country) 
would be reduced to a rump in 
the Parliament. The Socialists* 
goal is to push their share of 
the vote up to 30 per cent. 

At that level the median- 
isms of proportional represent- 
ation would deprive the Sight 
of an absolute majority in the 
Assembly. It would then be up 
to President Mitterrand to see 
whether he could build a 
majority around a Prime 
Minister who was acceptable 
both to the Socialists and to 
the moderate right — thus re- 
establishing what Is increas- 
ingly being called In France 
a “ third force ” government 
which has many precedents in 
the history of the Third and 
Fourth Republics. 


The Socialists have still not 
made up their minds about what 
style of election campaign to 
fight. The quarrel between 
Lionel Jospin, the First Secre- 
tary Of the party, and Laurent 
Fabius, the Prime Minister, 
opposes two different philoso- 
phies and strategies. M Jospin's 
vision of the party Is one that 
anchors it firmly to the Left 
in the tradition of European 
socialist and social democrat 
movements and leaves open the 
possibility of a reconciliation 
with the Communists. For him 
the fundamental question is how 
the socialist movement can 
maintain Hs traditional values 
while remaining in government. 

M Fabius believes that French 
society has become more liberal 
and that the party must adapt 
its doctrine accordingly — res- 
ponding to its fears over ade- 
quate social protection while 
meeting its demand for more 
freedom of choice. The Prime 
M i ni ster thus feels that the 
party must widen its appeal 
away from its traditional elec- 
torate to encompass voters on 
the centre and even parts of 
the right 


It would thus provide the 
political backing for the type of 
consensus policies on which 
M Fabius based bis administra- 
tion. 

The bulk of the mili- 
tants who feel they 
have already been sub- 
jected to too many U turns 
since the left came to power, 
have no wish to go this far. 
M Pierre Manroy, the former 
Prime Minister, is determined 
for instance, to preserve its 
Socialist identity and believes 
that the party would torn again 
leftward if defeated In 1986. 


Shifts of policy 
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Rendez-vous avec la France ! 

In the past three years an impressive number of renowned 
international companies have fallen for Lyon’s charms. 

She’s attracted winners : Hewlett Packard decided to come 
to the Isle d!Abeau business park; advanced research centers 
like Schering Plough inc; production plants like Unilever 
which have chosen La Plaine de fAin industrial estate#. 

What’s Lyon’s appeal ? Apart the fact that Lyon herself is 
a vibrant, ancient center of culture in a beautiful countryside, 
she is so convenient : road and air links in all directions 
and the worlds fastest business train first started horn Lyon. 

The past - The future. Lyon, she’s got it all 

For further information, please send your calling card to ADERIY : 
Association pour !e Dfivek yp o nc nt Econounquc de la Region Lyoonaisc. 

20, rue de la Bourse - 69289 LYON CEDEX 2/ FRANCE. 

Ta : 00-33 (7) 838JO10. Telex 310828 Cecomex Lyoa . 



On the Right, the neo-GaulIist 
RPR of M Jacques Chirac and 
riie centrist UDF have accom- 
plished as substantial a shift of 
policies out of power as the 
Socialists have while in office- 
Differences of emphasis among 
them remain, but they are now 
committed to taking the same 
path of diminishing state inter- 
vention and of increased 
emphasis on competition and 
the play of market forces as has 
been adopted by the other main 
conservative parties of Europe 
and the U.S. 

The draft programme that 
was presented to the “liberal 
convention ” that former Presi- 
dent Giscard d*Estaing 
organised earlier this month 
draws much of its inspiration 
from the policies of Mrs 
Thatcher and President Reagan. 

It provides for an extensive 


programme of denationalisation, 
beginning with the banks and 
insurance companies; the lift- 
ing of price and exchange con- 
trols; the abolition of current 
regulations requiring employers 
to get official permission before 
declaring greater redundancies; 
more flexibility for companies 
over the conditions under which 
they take ou labour and how 
much they pay; the transforma- 
tion of the Bank of France (the 
Central Bank) into an institu- 
tion with comparable indepen- 
dence to the Bundesbank; more 
decentralisation in schooling 
and more competition amongst 
universities; and a weakening 
of the monopoly of technocrats 
in the administration by the 
bringing in of outsiders. 

Strong differences still 
remain within the Opposition on 
how to carry out these policies 
and on how to deal with the 
novel situation that could arise 
in 1986 of a right-wing majority 
in the Assembly faced by a 
Socialist President Over econo- 
mic policy M Raymond Barre, 
the former Prime Minister, be- 
lieves that the right most give 
first priority to cutting the 
Budget deficit so as to free re- 
sources for investment in 
industry. The RPR favours 
early tax cuts as a way of in- 
jecting fresh dynamism into 
the economy. 

With proportional representa- 
tion the Communists can hope 
to preserve a substantial block 
of seats in the National 
Assembly which they risked 



Laurent Fabius, the Prime Minister and (rig hO Lionel Jospin, the First Secretary af 
party. Conflict between them over the nnud ng of the election campaign has badly dam- 
aged the hopes of the Socialists 


losing under the existing 
system. Since leaving the 
government in July of last year, 
they have increasingly hardened 
their criticism of the Socialists 
■ — shifting from a position in 
which they judged the govern- 
ment's record as “ overall 
positive " to one in which the 
Socialists are portrayed as 
being in league with the right 
against the interests of the 
working class. 

The aim of this shift is to 
prepare the party for the day 
the Right returns to power — 
when the Co mm un ists would 
hope to recover their old posi- 
tion as the most militant 
supporters of working class 
interests against the “new con- 
servatives.” To reinforce this 


image, the Communists resorted 
to tactics this month which they 
have not used since after the 
war. They drew the French riot 
police into a major dash at the 
SKF ballbearings plant at Ivry 
outside Paris — a day of violence 
designed to show the Com- 
munists defending the working 
class against 8 repressive 
Socialist regime. 

The new phenomenon which 
has emerged over the last year 
in French politics has been the 
resurfacing of an extreme Right 
under the National Front of 
U Jean-Marie Le Pen. 

The Front campaigns on a 
racist platform that depends on 
giving voice to French hostility 
to immig rant Algerian and 
Moroccoan workers who have 


crowded into many of the nor- 
thern towns as well as the 
coastal areas of the Midi. It 
gained just under 10 per cent 
of the vote during the cantonal 
elections in March and Vs hop- 
ing for a larger score in the 
National Assembly elections— 
where proportional representa- 
tion will obviously favour it. 

Nonetheless, the Front is un- 
likely to get more than 20-30 
seats in the Assembly because 
its strength is concentrated In 
a few regions while in others it 
Is absent M Le Pen hopes that 
the Front will have a pivotal 
position In the next Parliament 
the major right wing Parlia- 
mentary parties have said, how- 
ever, that they will not take the 
Front into a government 


European unity under a strain 


Foreign policy 
and Defence 

DAVID HOUSEGO 


FOREIGN POLICY and defence 
are two areas in which Presi- 
dent Mitterrand will still be 
able to exert considerable con- 
trol if, as expected, the opposi- 
tion gains a majority in the 
National Assembly next year. 

Yet although concensure has 
in general operated in both 
areas since the Left came to 
power, recent events have 
weakened some of the supports 
on which the President's 
policies have been based. 

• France's relations with West 
Germany have come under 
fresh strain as a result of 

r squabbles over the EEC and a 
loss of confidence in' Paris in 
Chancellor Kohl. In turn, this 
has put a damper on President 
Mitterrand's ambitious plans 
for strengthening European 
unity. 

• Franco-U.S. relations have, 
equally, turned downwards 
— in contrast with the warmth 
that President Mitterrand 
brought to France's member- 
ship of the Atlantic Alliance 
when he came to power. 

• Potentially the most Impor- 
tant change is the first sign of 
a calling into question of the 
credibility of the French 
defence doctrine over the past 
SO years. Factors that have 
pushed in this direction include 
the UjS. Strategic Defence 
Initiative (SDI) and new 
advances in weapon technology. 

Some of these problems will 
no doubt disappear with time: 
Franco-German ties inevitably 
suffer from the ups and downs 
of domestic political pressures 
in each country. It Is equally 
clear that the potential conflict 
between a Socialist President 
and a right-wing dominated 
National Assembly could leave 
decision taking in foreign 
affairs in limbo after March— 
particularly when unpopular 
decisions Involving concessions 
in the EEC or increased defence 
expenditure are Involved. 

The immediate causes behind 
the difficulties with West 
Germany stem from personal 
disenchantment in Paris with 
Chancellor Kohl. “It Is more 
difficult to get Kohl to stick to 
his position than to nail a cake 







In harmony at Verdun. President Mitterrand and West German Chancellor Helmut Kohl 
clasp hands during a ceremony commemorating victims of World War L 


to a wall," a senior French 
minister said recently. 

The French were flabber- 
gasted that the Chancellor 
publicly announced his support 
for the U.S. position at the 
Bonn summit over SDI and a 
new round of trade negotia- 
tions even before the summit 
talks had opened. 

Frustration 

To irritation over this has 
been added frustration at West 
Germany's tenacious defence of 
its national interests in EEC dis- 
putes over cereals and ear 
exhaust standards. In defiance 
of brave German words about 
European construction. The 
French have long been irritated 
as well that German economic 
growth depend almost entirely 
on exports — Including exports 
to France — and that the German 
Government is still resisting 
pressures to stimulate domestic 
demand through accelerated tax 
cuts. 

A more fundamental reason 
for the strain in relations lies 
in the ambivalence of French 
attitudes towards West Ger- 
men security. In reviving the 
virtually defunct Elyfee Treaty 
of 1963 which provided for 
continuing military and security 
consuls tions, by cresting a 
Rapid Deployment Force which 


could intervene more quickly 
on German soil. President 
Mitterrand's intention was • to 
demonstrate a greater French 
commitment to the defence of 
her neighbour. 

He has drawn back from 
giving a firm answer to what 
for the Germans is the only 
real issue — would Franoe con- 
sider an attack on West Ger- 
many equivalent to an attack 
on its own country, and one 
that triggered the same 
mechanism of flexible nuclear 
response. 

An increasing number of 
French defence thinkers are 
arguing that France must now 
accept the logic of its argu- 
ments over European unity and 
make ks line of defence the 
Elbe rather than the Rhlnd. 

With the friction in Franco- 
German relations. President 
Mitterrand's hopes tint major 
steps could be taken this year 
over European political integra- 
tion — and possibly over Euro- 
pean Defence and monetary 
affairs as well — have gone out 
of the window. 

President Mitterrand shares 
his predecessor, General de 
Gaule's ambitions of a strong 
Europe (based on the Franco- 
German axis) able to hold its 
own in the world against the 
superpowers — and to compete 
worldwide in terras of industry 


and technology. 

It was clear that when earlier 
this year he stood at Verdun 
clasping hands with Chancellor 
Kohl he was still harbouring 
hopes that, like de Gaulle and 
Adenauer, he and Chancellor 
Kohl would be able to announce 
historic developments this year. 
These hopes were founded on 
the spadework done at the Fon- 
ta I neb leu summit in removing 
EEC Budget disputes and in 
subsequently obtaining agree- 
ment on enlargement 

French sights are now more 
modestly set on high-technology 
collaboration through Eureka. 
Underlining this shift in stance 
is the French desire that 
Eureka be a “variable geo- 
metry " project with a minima l 
involvement by the Commission 
and with minimal Community 
budgeting. 

The quarrels with the U.S. 
over SDI and the opening of a 
new round of Gatt negotiations 
mark a return to traditional 
Ganlllst fears of European in- 
terests being sacrificed by the 
U.S. President Mitterrand's 
initial strong support for the 
Alliance has been based on two 
assumptions. He wanted the 
U.S. to deploy intermediate 
missiles in Europe to restore 
the military balance of power 
with the Soviet Union. At the 
same time, with Communists hx 
his government, he could not 


afford bad relations with the 
U.S. Both stances brought him 
into conflict with the Soviet 
Union. 

M Mitterrand now has tactical 
reasons for downgrading the 
U5. relationship In that he has 
no wish to enhance President 
Reagan’s standing in France in 
advance of an election In which 
Reoganism is being held up as 
a model by the Opposition. But 
more importantly in French 
eyes, the priority that the U.S. 
is putting on agriculture in a 
new trade round poses a major 
threat to the Common Agricul- 
tural Policy — of which France 
is a major beneficiary. The 
SDI programme is also seen as 
an attempt to rob Europe of Its 
brains and technology skills for 
a programme that in the end 
could undermine Europe's 
security. 

Doubts 

'The deterioration in relations 
with the U.S. has not been com * 
pensated by any improvement; 
in relations with the Soviet 
Union. French hopes that 
President Mitterrand's visit to 
Moscow last yeaT would pave 
the way for more normal tics 
have so far not materialised. 
But more important for the long 
run are the doubts now being 
voiced about the credibllty of 
France continuing to place such 
strong reliance in its defence 
strategy on the nuclear 
deterrent These doubts have 
been raised most persuasively 
by Pierre Lellouche, assistant 
director of France's foreign 
affairs institute In a new book 
“Avenir de la Guerre” (the 
Future of War). 

The possibility that the Soviet f 
Union is acquiring SDI tech- 
nologies has inevitably thrown 
doubts over how long, and in 
what numbers French nuclear 
weapons would be able lo 
penetrate the Russians’ screen. 
The bulk of French defence 
expenditure is tied up in 
nuclear weapons— giving them 
in M Leilouche's word, some- 
thing of the symbolic value of 
a Maglnot Line. 

At the same time the con- 
centration of expenditure on 
France’s strategic deterrent has 
deprived it of the flexibility to 
meet threats to its security u 
short of all out nuclear war. ” 
M Leilouche's answer is that 
more must be spent on defence 
— but that is a decision that 
will be difficult to take in the 
confused political situation that 
could be in store. 
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Political future is uncertain 


CONTINUB) FROM PAGE ONE 

title of hla recent book. 

Still a minority apart are the 
extremes of the Communist 
Party on the Left and the 
National Front on the right- 
becked by 20 per cent of the 
electorate on programmes that 
bland populism, xenophobia 
and a dislike of change. 

None the less it is these 
i often Intangible shifts in social 
attitudes which will remain part 
of the major legacies of socialist 
rul e an d one of the reasons 
for being optimistic about the 
future of the French economy 
and industry over the medium 
term. For over the short term 
the prospects are of a continu- 
ing period of slow growth and 
of still painful adjustment in a 
number of sectors. 

In thiw sense, France has 
lagged behind its competitors — 
particularly when compared 
with the 1950s and 1960s when 


the French economy was ex- 
panding as fast as any in 
Europe. 

In macro ■■ e conomic terms the 
Socialists are now suffering the 
consequence of the ill-timed 
reflation of 1981-82. But indus- 
try Is also suffering from a 
decade of low investment and 
postponed restructuring which 
undermined its competitivity — 
as reflected in France’s recent 
loss of share in world export 
markets coupled with higher 
levels of import penetration. 

Since the stabilisation mea- 
sures initiated two years ago by 
M Jacques Delors, the then 
Finance Minister and pursued 
by H Pierre Beregovoy, his suc- 
cessor, inflation has been com- 
ing down and the trade account 
moving slowly back Into 
balance. But progress has been 
much slower than expected. 

The trade deficit this year is 
likely to be close to last year's 
FFr ZObu and infix tioxi will fall 
little more than one percentage 
point from last year's 6.7 per 
cent Company profits, which 
Increased strongly last year, are 


rising more slowly this year. 

The price of thi« adjustment 
has been three straight years of 
almost stagnant growth — with 
France's average annual 1 per 
cent rise in GNP significantly 
behind that of her competitors. 
Unemployment has climbed to 
2.4m. 

The French economy is also 
burdened with a deficit of the 
public administrations (the 
Budget, the social security and 
the local authorities) which Is 
still on the increase as a pro- 
portion of GNP and with an 
outstanding foreign debt 
almost three times as large as 
it was in 1981. 

Though the franc has 
remained stable within the 
European Monetary System, it 
is now suffering tram a 2 i years 
accumulated inflation differen- 
tial with the Deutschmark. 
The pressure on the exchange 
rate is thus likely to mount in 
the months preceding the 
March election on the expecta- 
tion that a devaluation will 
quickly follow. 

It Is on how to tackle this 


situation that the opposition is 
most divided. M Raymond. 
Barre, the former Prime 
M i n ister, believes that priority 
must be given to reducing the 
deficit of the public administra- 
tions so as to free resources 
for investment. This implies a 
further period of deflation and 
of squeezed living standards. 

. The RPR and M Giscard 
dT5stal n g*s followers favour tax 
cuts and deregulation to inject 
dynaism into the economy and 
achieve higher growth. The risk 
is that this bold attack would 
be followed by a swelling of 
imports and a renewed trade 
deficit 

Before the recent split in 
tiie Socialist Party, presi- 
dent Mitterrand was coum- 
tog as much as anything on the 
divisions and mistakes of his 
opponents. 

If he can sit It out at the 
Elysec until 1988, then his 
gamble is that the Left would 
have a chance in the presiden- 
tial elections scheduled that 
year. But the political horizon 
remains stormy until then. 


/ 
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Low level of investment hinders recovery 


Economy . 

DAYID HOUSEGO 


THE MAJOR test of the 
Socialists* management of the 
economy lies in the legacy that 
they will bequeath to the 
successors in March next year. 
On both Left and Right of the 
political spectrum it is con- 
ceded that the situation will 
remain difficult. 

After the ill-timed reflation of 
1982 which gave France a 
growth in real GNP if percen- 
tage above her European part- 
ners, the French growth rale 
has fallen below that of the 
European average over the last 
three years. INSEE. the official 
forecasting institute, expects 
that real output will expand by 
Z per cent tihs year— as com- 
pared with 2J25 per cent for 
the EEC — in line with the trend 
since 1983. 

Unemployment has risen in 
parallel with the slowdown in 
in growth. From 7J3 per cent of 
the labour force in 1981, the 
number of unemployed people 
had expanded last year to 2.48m 
or to 10 per cent of the labour 
force. Net job losses in the 
economy are still growing, lead- 
ing the Organisation for 
Economic Co-operation and 


Development (OECD) to predict 
that unemployment will be more 
than 11 per cent next year. But 
on the French official figures the 
number of registered unem- 
ployed has started to decline 
as a result of the expansion of 
youth employment schemes. 

Low growth and high un- 
employment have been the 
price that almost every major 
industrialised country has had 
to pay for bringing down 
inflation and restructuring in- 
dustry in the wake of the oil 
crises. The French Socialists 
can claim that in avoiding the 
strict monetarist approach of 
Mrs Thatcher, they have not 
plunged the country into reces- 
sion. 

Stagnation 

France is the exception 
among industrialised countries 
in that in no year over the past 
decade has real GNP fallen. 
But the French economy has 
also experienced a longer 
period of stagnation-^stretching 
back to 1980— and it has missed 
out on the recent global re- 
covery. 

With domestic demand likely 
to increase again next year ax a 
time of a downturn elsewhere 
in the world, the risk is that 
France will again as in 1982 be 
moving against the tide. 

The “ gradualist ” approach 
that the Socialists adopted after 
the U-turn of 1983— the word 


springs from M Jacques Delors, 
the former Finance Minister — 
has had two major successes. 

The first has been to curb 
inflationary expectations 

through the dtehidexation of 
wages. For the first time since 
1958 hourly wage rates last year 
rose less fast than inflation — ■ 
6.4 per cent as against a 6.7 per 
cent increase In the consumer 
price index. 

Wage settlements this year 
have continued to be mostly 
within the Government’s norm 
of a 4J5 per cent Increase. Wage 
restraint has been the major 
factor bringing down French 
inflation. . 

The other success has been 
to provide the conditions in 
which companies can begin to 
rebuilding profit margins after 
a long period in which house- 
hold income has been main- 
tained by sqeezing company 
margins. 

The profit ratio of French 
companies (gross operating sur- 
plus/value added) rose by 1} 
percentage points last year to 
dose to its level In 1979— when 
M Raymond Barre’s policies of 
freeing industrial prices also 
boosted profits. 

Companies’ self-financing 
capacity also rose sharply to 
71 per; cent in 1984 from 61 per 
cent in 1983 and 50 per cent in 
1982. 

Thik improvement in com- 



Jaeques Delore, the former Finance Minister; successes for 
the “ gradualist " approach adopted by the socialists after 
the U-turn of 1983. 


parries’ finances stems from a 
combination of the holding 
down of salary costs, produc- 
tivity improvements as the re- 
sult of shedding labour, lower 
interest changes and a flattening 
out of companies’ tax end social 
security burdens. 



to rieht* Jacques Chirac, Gfscard d’Estaing and Raymond Barre, leaders of the right-wing opposition. They are preparing a 
Left to ngm. ‘"* rqa ^ jited “rtatfonn against the ruling Soctalls t party in (he 1986 parliamentary elections 


PROFILE: ALAIN JUPPE 


The man to watch in a reshuffle 


GUT OF build, bounding 
i energy, a quiet hut 
iorous speaker, Alain 
po is one of the top ean- 
iics on anybody's Ust to 
he Minister of Finance if 
Right returns to power in 
cb. 

e has long been economic 
krsnUD for M Jacqoes 
rae’s RPR and also runs 
finances of the City of 
is of which M Chirac is 
■or. As part of the 
turning of the Gaulllst 
[erehip late last year when 
I'ouiiger generation was 
n the lop posts, M Jupp*. 
i me number three In «** 
areby with responsibility 
drawing np the partys 
toink programme, 
t 40 he is only a couple of 
rs trider than M Laurent 
las. the Prime Minister. 
JuppO belle'es that th“ 

mat of «« ““ 

‘tula (ion of business that 
presented to the Gaulllst 
mu this month can be 
lemented if the Right has 
mbatanrial majority « 
cb. If the election result 
■fWff then he thinks that 
GmdltsK should not par- 
•ate in a government, 
e stonily defends the 
4 Mmi of public expendl- 
■ and tag cuts that he prf^ 
d for 19KT as carefully 
ed. On the expenditure 
. he believes that FFr £” n 
d be saved on public 
or staffing: FFr Sbn on 
,lnif expenses and cancel- 
cosflv Mitterrand pro- 
i such as the transfer of 



Alain Jnpp*. now number three in hierarchy of the Gaulllst 
RPR leadership. 


carries a collective responsi- 
bility for the drift towards 
more government interference 
that occurred during Iff 
Giscard d r Estaing’s presi- 
dency. 

Bat he believes that the 
Right’s new liberalism is in 
line with the GanlHst tradi- 
tion. When General de Gaulle 
came back to power in 1958, 
he says, he pushed for an 
opening of France’s frontiers 
in the face of imposition 
from business 

M Juppd Jinks that the 
Socialists have left two 
economic “time-bombs’* that 
will add to the difficulties of 
a new administration. The 
first is the size of the budget 
deficit which at FFr 139bn for 
this year the opposition 
believes is xnneb understated. 
M Juppe envisages a supple- 
mentary budget soon after the 
right would take office. 

The second is unemploy- 
ment where (he expiry of the 
Government's youth employ- 
ment programme wQl face the 
opposition with a further 
swelling of the unemployment 


the Ministry of Finance from 
its current home in the 
Louvre: FFr 20bn on cutting 
slate aids to industry: and 
FFr HHm in additional 
receipts from the first slice 
of denationalisations. 

He recognises that with tire 
automatic upward drift in 
public expenditure, FFr 60bn • 
would he needed -to achieve 
FFr 40bu of tax cuts. Rat he , 
believes the extra can be 


obtained from a higher rate 
of economic growth. “We 
must obtain 3 per cent as soon 
as possible,” he says. 

M Juppe has travelled 
extensively in the UA and 
Britain while In opposition, 
and indubitably the pick np 
in the UU5. and British 
economies has influenced his 
shift towards more market 
oriented economics. 

He says that the Opposition 


A third “time-bomb** H 
Jnppfi is unwilling to talk 
about. Host observers believe 
that the Gaulllst plans include 
a devaluation of the franc as 
one of the first actions of a 
new administration. AH that 
M Juppe will sax is that he 
believes that the franc is cur- 
rently overvalued by 6-8 per 
cent against the Dentsehe- 
mark. 

David Housego 


But the fundamental con- 
straints that impinged on 
growth before the Socialists 
took power still remains— with 
progress in some areas such as 
union attitudes towards flexi- 
bility of working practices but 
a worsening in orders through 


notably the widening of the 
budget deficit and the growth 
uf France's foreign debt. The 
continuing weakness of the 
economy remains the in- 
adequacy of investment Invest- 
ment by the private sector and 
the large national industries 
declined sharply after the first 
oil shock before reviving before 
1980. 

It has continued to fall since 
— dropping by 2.9 per cent in 
real terms last year according 
to the officia l forecasting 
institute INSEE and flattening 
out ihis year. The level of pro- 
ductive investment in France 
next year will still be below 
what it was in 1980. 

A partial exception to this 
trend has been investment in 
the competitive industrial sector 
—accounting for a third of pro- 
ductive investment A sharp 9 
per cent volume recovery last 
year is expected to be followed 
by a further weak 3 per cent 
expansion in 1985. 

The continuing insufficiency 
of investment means that the 
external constraint on higher 
growth — the risk that expanding 
national output will suck in 
larger volumes of imports thus 
pushing tire trade account 
further into deficit— has not 
diminished. 

France cut its trade deficit 
from more than FFr BObn 


in 1982 to FFr 20bn last 
year by winning a significantly 
lower growth rate than Its 
European partners. But with 
the growth rate differential 
narrowing again in the second 
half of the year, the trade deficit 
is likely to remain at about 
FFr 25bn during 1985. 

To these major constraints 
on higher growth, the Socialists 
have added two others, both the 
price of the ill-timed reflation 
in 1982. The central Govern- 
ment’s budget deficit has 
widened as a proportion of 
GNP from 1.1 per cent in 1980 
to 3.3 per cent last year. The 
size of the public debt has thus 
more than doubled to over 
FFr&OObn last year, with debt 
servicing charges expanding 
from FFr48bn In 1981 to 
FFr 89bn in 1984. 

Constraints 

At the same time, France’s 
outstanding foreign medium- 
term and long-term debt has 
risen from FFr 187bn at the end 
of 1981 to FFr 525bn last year. 
With the current account 
almost back to surplus in 1984, 
most of the 16 per cent increase 
in the size of the debt in 1984 
was due to the strength of the 
dollar. 

Overall these constraints 
leave any new administration 
taking office in March with little 
room to manoeuvre over the 


management of economic policy 
— and explain the frustration of 
the opposition over finding 
fresh ways to inject dynamism 
in the economy. M Barre 
believes that priority must be 
given to cutting the budget 
deficit so as to free resources 
for private sector investments. 

To this he adds a programme 
of gradually lifting price and 
exchange controls and deregu- 
lating Industry so as to tap new 
sources of productivity. 

The Gaullists believe that a 
much more aggressive approach 
to tax cuts and deregulation is 
necessary — and that the right 
can get away with it because 
of the confidence they would 
generate on the foreign ex- 
change markets. But the 
Gaullists programme would 
almost certainly lead to a tem- 
porary widening of the budget 
deficit, and need to be preceded 
by a devaluation of rthe franc. 
By next March the parity of 
the franc within the EMS will 
have remained unchanged for 
a record three years. 

The Socialists have still to 
spell out their future policies. 
But the proposals of M Michel 
Rooard, the former Minister of 
Agriculture, for raising invest- 
ment levels, particulariy in 
energy savings sectors, reflect 
the impatience of many in the 
party at continuing stagnation. 
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FINANCIAL markets are held 
to be fickle allies of govern- 
ments. After giving an Initial 
resounding thumbs down to 
President Francois Mitterrand 
on his election in 1981, the 
French bourse over the past 
three years, in appearance at 
least, seems to have been voting 
wholeheartedly in favour of 
economic policies followed by 
the Socialist administration. 

Great uncertainties remain on 
the horizon in the shape of the 
1986 legislative elections. 
French. stockbrokers have been 
preparing themselves for a 
flood of rights issues from com- 
panies this year seeking to 
pre-empt any downturn on the 
stock market that could follow 
a return' to power of the right 
and the ensuing denationalisa- 
tion programme. 

Whichever party is in power 
next year, however. Is likely to 
continue the rehabilitation of 
the financial markets which, 
paradoxically, has become a 
cornerstone of Socialist policies. 
And, above all, the gradual pro- 
cess of deregulation in the 
I banking and securities sector 
now seems an unstoppable 
trend— both to improve the 
markets’ efficiency in domestic 
economic terms and also to try 
to narrow the gap between 
Paris and more innovative 
foreign centres like the City of 
London. 

An unforecast combination 
of circumstances has made the 
Paris bourse the internationally 
best-performed slock market 
since 19S3. After a rise of 55 
per cent that year in the CAC 
stockbrokers’ index, the market 


gained a further 16.5 per cent 
in 1984 and this year has risen 
30 per cent to the end of May. 

Tbe rise has been partly due 
to a " catch up ” after the pre- 
vious moribund years of 1981/ 
1982 as well as a chronic 
shortage of paper resulting 
from the expensive nationalisa- 
tions of 1982. Measures taken 
under M. Jacques Delors, the 
Socialists’ first Finance Minis- 
ter, to continue and expand tax 
incentives lor bourse invest- 
ment initiated by the predeces- 
sor right wing government hare 
also bad their effect. 

But. most of all the domestic 
and international investment 
community has voted confi- 
dence in increasing commit- 
ment by the Government to 
restore company profits. 

A strong feature of the 
bourse surge since 1983 has 
been the presence of foreign 
buyers, above all institutions in 
London as well as insurance 
companies and funds from tbe 
U.S. seeking to diversify their 
overseas investments. 


covered a cross section of com- 
panies from the leisure, con- 
sumer goods, clothing and 
footwear and food sectors— 
traditional areas where French 
companies have strong positions 
but have shied away in previous 
years from a bourse quotation. 

In recent months, however, 
the flow of new issues has also 
included an Increased propor- 
tion of high technology stocks, 
culminating with tbe introduc- 
tion in June of Cap Gemini 
Sogeti, Europe’s No 1 computer 
services group. 

If M. Delors set down the 
macroeconomic framework for 
tbe financial markets’ recovery, 
it has been his successor, M 
Pierre Beregovoy, who has been 
most active in efforts to improve 
microeconomic regulatory con- 
ditions on the bourse. 


Second market 


M Delors brought in what has 
probably been the most 
dramatic reform to have taken 
place on the financial markets 
since 1981— the setting np in 
February 1983 of an unlisted 
securities market or “second 
market ” to encourage small 
and medium companies to float 
their shares on the bourse. 

Roughly 70 companies have 
since then introduced a mini- 
mum of 10 per cent of their 
capital on this sector — cl"**'* 1 ** 
modelled on the London USM 
set up 4J years ago. Demand 
for their shares has often been 
overheated, partly because of 
the market’s general thirst for 
paper and the Commission des 
Operations de Bourse, the stock 
market watchdog, has had to 
recommend action to dampen 
speculation. 

The shares introduced have 


In spite of the overall 
increase in importance of the 
Paris market — especially in 
bonds, where new Issue volume 
this year remains buoyant even 
compared with 19S4’s 25 per 
cent rise to FFr 224bn — trading 
conditions remain generally 
primitive compared with 
London. New York or Tokyo. 



M Beregovoy has let it be 
known that this has to change. 
A welter of regulatory measures 
is beginning to descend on the 
Paris market, with effects which 
could promote wholesale 
structural changes in the 
traditionally protected stock- 
brokers’ profession. 


From next month, the dis- 
counts which stockbrokers have 
to award banks on securities 
commissions are being widened, 
with the discounts freely 
negotiable for large orders. The 
bourse will also bring in morn- 
ing trading for key stocks 
before the end of the year and 
plans to start computerised 
quotations on a trial basis next 
year. 

Stockbrokers retain, for the 
time being at least, their mono- 


poly on bourse trading which 
dates from 1807. But banks and 
stockbrokers are being pushed 
into alliances in the form of 
joint, better-capitalised com- 
panies which the Finance 
Ministry wants to set up to 
fulfil a jobber-like market- 
making function. 

A fresh breach in tbe stock- 
brokers’ powers will open up 
as a result of the futures 
market for bonus and short- 
term financial markets which 
will start this autumn. From 
next year, banks and brokers 
will participate in tbe market 

Further innovations include 
the planned setting up of a 
stock options market, in tbe 
second half of next year, as 
well as a more competitive 
mortgage bond _ market — 
modelled on U.S. lines — which 
M Beregovoy hopes will 


; *;••••• • /«> . .j f 


' -.fo^SSES 


% ■■ • >” 
ti n <ro^ tn ' 

dc 'W ordstar . ' 

2000 • : : V ; ^ ' *• 




reduce home-buying borrowing 
costs. After the recommenda- 
tions of a commission headed by 
M Bernard Tricot, the former 
COB chairman, competition is 
also being introduced into the 
bond market 

Leading banks have in recent 
weeks been fighting a commis- 
sions “war” In order to win 
issuing business, where 
borrowers are now free to 
choose the lowest bidders to 
form bond consortia. 

In line with the deregulatory 
spirit on the French franc 
Eurobond market, newly 
re-opened this spring, foreign 
banks domiciled in France like 
Citicorp or Barclays are now 
competing for domestic lead 
management business. 

The Finance Ministry under- 
lines the need for deregulation 
and dynamism In Paris to pre- 
vent business flowing abroad — 
especially to London — where 


global securities traders have 
already turned their attention 
to negotiating block deals in 
leading French shares. 


As Ions as rigorous French 
exchange controls remain in 
force. French banks and securi- 
ties dealers will continue to be 
given a measure of protection 
from events abroad. Recently, 
however, the firmness of the 
franc and investors* confidence 
have virtually wiped out the 
premium which French resi- 
dents have since 19SI had to 
pay on buying foreign exchange 
for foreign securities pur- 
chases. 

If the franc’s health allows it, 
the Government would 
certainly tike to scrap the 


E remium system - altogether 

eforo the 1986 elections to 
emphasise that the Socialists’ 
relationship with the financial 
markets since 19S1 has Indeed 
swung full circle. 


New Bill will 
ease flow of 
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venture capital 


FACED WITH rising unemploy- 
ment in traditional industrial 


are, is, and the need for rationa- 
lisaaon and concentration in 
lane companies, the Socialist 
Government is trying to put 
more of its economic eggs into 
the small business basket 
sector. 

A series of measures since 
last year aims to increase tax 
incentives for people setting up 
their own businesses. Great 
attention is being paid to step- 
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pins up financial flows from the 
banks and other institutions to 
small companies in tbe form of 
venture capital. 

And in the area of labour 
policies, the small business 
sector would be a major benefi- 
ciary of increased hire and fire 
flexibility now being negotiated 
between employees and the 
trade unions. 

Recent figures from the Credit 
d'Equipement des Petites et 
Moyennes Entrepises (CEPME), 
the small business financing 
agency, show that in spite of all 
the difficulties facing French 
industry the capacity to create 
new businesses exists. 

■ Last year new company start- 
ups — at 88.479 — grew by 8.7 per 
cent; slightly more than the 
rate of businesses collapses, 
which at 24,378 were up by 8.5 
per cent compared with 3983. 

The boom on the French 
financial markets during the 
past three years, in particular 
the setting-up in 1983 of the 
“ second market ** on the 
bourse, together with legisla- 
tive measures to facilitate ven- 
ture capital Investment, have 
led to a sharp improvement in 
the overall financial conditions 
available to entrepreneurs. 

About 30 venture capital com- 
panies are now thought to be 
operating in France. With the 
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\ THE SOCIALIST Government 
in 1982 carried out a major ex- 
tension of state ownership of 
the banks iu a bid to promote 
a mini-economic revolution in 
France. Tbe irony baa been 
' that, since then, events outside 
the country have probably 
proved to he more important 
! than the Government’s own 
actions In determining changes 
in the French banking system; 
and that the Government is now 
standing up to protect the 
interests of its nationalised 
banking empire in ways which 
would have been inconceivable 
during Its first flush of power 
I four years ago. 

Recalling the outcry in the 
Socialist party raised by efforts 
by M Jacques Delors, the 
former Finance Minister, to 
push through cuts In the banks’ 
savings deposit rates, one lead- 
ing banker at a nationalised 
institution comments: “ Two 
years ago, to mention bqnk 
profits at a Socialist meeting 
was like carrying out striptease 
ip a church. Now, the Ministry 
of Finance is powerful and 
credible enough lo have 
changed people’s minds. They 
have accepted economic reali- 
ties— whicn means we have to 
have wider margins.” 

Indeed, despite tbe drop In 
inflation to an annual rate of 
about 6.5 per cent and the oft- 
repeated pleas of M Pierre 


retail network, and where 
interest rates were pushed up 
to punitive levels early in the 
Socialist Administration's life, 
have eased markedly to well 
beneath the base rate. 

Borrowing costs throughout 
the economy have in fact been 
easing faster than Indicated by 
the sluggish fall in base rates, 
with weak loan demand prompt- 
ing significant cuts in the 
margins which banks add to 
their basic lending rates. 

Nonetheless, the stabilisation 
or improvement in banks’ 
margins during 1984 — compared 
with the general forecast that 
they would contract— was a 
major reason behind increased 
banking profitability last year. 
Additional factors have been a 
general All in provisions 
(especially on domestic risks); 
the slowing of wage rises 
(although overhead costs in 
other areas, notably information 
technology, have been leaping 
ahead) and Improved commis- 
sion earnings from flourishing 
investment banking and securi- 
ties business. 

The Government is making a 
big effort to improve competi- 
tion within the banking sector- 
The 12-year-old encadrement 
system of credit ceilings at 
the end of 1984 was replaced by 
a new control mechanism 
designed to allow more room for 
market forces. Although it still 
strictly controls overall credit 
growth, the new system, enables, 
in theory, at least the more 
efficient and betteroapitallsed 
banks to increase their market 
share. 


New mechanism 
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Beregovoy. M Delors's succes- 
sor. for a cut in bank's leading 
rates to promote economlv re- 
covery. banks’ base rates — cur- 
rently 11.25 per cent — have de- 
clined by only 1 percentage 
point since January 1983. 

Conditions on the domestic 
money market, which is an 
essential source of funds for the 
smaller banks without a large 


Hand delivered in Fbrfc, Lyon, Toulouse, Monaco, Cannes and Nice 


Additionally, M Beregovoy 
has recently announced that 
France’s competition laws will 
be applied to the banking pro- 
fession. This could break up 
cartel-like structures In many 
areas of bank charges, including 
the controversial issue of tariffs 


to be paid by shopkeepers over 
introduction of the “smart card" 


electronic payments system. 


It has also led to action to 
open up competition over 
securities’ commissions. 

Overall, however, the Govern- 
ment’s attitude towards the 
banks over the past three or 
four years has moved in the 
direction of protecting their 
position. French banks’ 
importance as borrowers on tbe 
international capital markets 
(especially, In 1982 and 1983, 
their role In organising loans 
to cover France’s balance of 
payments deficit) has effectively 
made impossible any govern- 
ment action that would have 
lowered the banks' credit stand- 
ing. 

Thus, early temptations to use 
the banks as “milch cows" to 
finance newly-nationalised in- 
dustrial companies and to bail 
out loss-making enterprises in 
general, have now been 
abandoned. The Government is 
showing a more than under- 
standing attitude over the need 
to strike adequate provisions to 
cover loan risks at home and 
abroad. 

The need for banks to 
Increase their capital adequacy 
in line with International stan- 
dards and to bring them towards 
the Bank of France's target capi- 
ta] ratio of 5 per cent has taken 
precedence over the earlier 
requirement that they boost 
dividends and other payments 
to their state shareholder. 

This has been borne out by 
tbe authorities' acceptance of 
capital raising methods, notably 
the isuse of non-voting pre- 
ference shares (certificate 
d'investissementt — which 
bankers admit could provide a 
possible route to eventual de- 
central isaiton. 

Socicte Generate. which 
pioneered the first Cl issue last 
year (after months of discus- 
sion with the Treasury, pre- 
cisely over tbe denationalisation 
implications) bos just been 
given the green light to float 
permanent subordinated bonds 
on the French capital market 


as another means of boosting 
capital backing. 

In some areas, tbe Govern- 
ment may have been too accom- 
modati ng in protecting tbe 
interests of the banks. 

Infusion of large amounts of 
taxpayer money into a number 
of loss-making banks national- 
ised expensively in 1982, in- 
cluding the former Rothschild 
bank, Banque de lTJrtion Euro- 
peenne, Banque Verses and 
Banque Worms, has indeed 
smoothed over tbe alarm that 
a collapse of one of these banks 
would have generated. But it 
has prevented any basic changes 
In the structure of the banking 
industry since 1981-82. 


Rigour 


It has also tended to rein- 
force the notion that French 


low profitability of French in- 
dustry not only places a lim it 
on the return available to in- 
vestors, but also lengthens the 
time that even a successful com- 
pany has to be “ carried " In a 
venture capital portfolio before 
it can be sold on the bourse. 

The Government alms to im- 
prove the general environment 
for venture capital with a new 
Bill being pushed through the 
National Assembly to free from 
taxation finance companies set 
up to channel funds into small 
businesses. The tax breaks, 
which have been given a warm 
welcome by French venture 
capital experts, will be granted 
to companies investing in non- 
quoted businesses, on condition 
that the holding company, after 
allowing for a start-up period, 
distributes to shareholders at 
least 59 per cent of dividends 
received. 


A ftfcx 
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In another sign of changing 
attitudes towards entrepren- 
eurs, the Government's econ- 
omic initiative law of July 1984 
has made it easier far 
companies to be sold on to 
their employees through lever- 
age management buy-outs. The 
surest sign that this is catching 
on in France is that the ugly 
Anglo Saxon acronym LMBO 
nas now found a Gallic 
translation — RES or Reprise 
d une entreprise par ses 
salaries, 


banks (with margins between 
deposit and lending interest 
rates much higher than the 
international average) are still 
encountering nothing like the 
rigour faced by industry. 

An issue likely to become in- 
creasingly dominant in coming 
months is the question of de- 
nationalisation, promised by 
the Right if the government 
changes bands after next year’s 
legislative elections. 

The prospect of further cuts 
in French interest rates (lower- 
ing margins and thus squeez- 
ing profits for the big commer- 
cial banka) makes almost cer- 
tain that the first institutions 
to be handed back to private 
ownership would be the invest- 
ment banking " stars ’’ of the 
1982 nationalisations, the Pari- 
bas and Suez groups. 

But if profitability and capital 
backing throughout the whole 
of- the banking profession con- 
tinues to Improve, Investors 
may eventually also develop an 


amount of money available for 
venture capital funding put at 
about FFr lbn, specialists point 
out that tbe main problem is 
to find suitable projects into 
which to channel the funds. 

There are plenty of examples 
of successful venture capital 
investments. Among these are 
the introduction to the "second 
market" of the Lyons bourse 
of the OUier retail services 
company in which the UK’s 
Charterhouse group had a 30 
per cent stake; tbe recent fund- 
raising exercise put Into effect 
for Acte, a company set up to 
commercialise a nationwide 
chain of business centres, and 
a similar operation subscribed 
to by tbe main French venture 
capital groups for the elec- 
tronic group Tjgre. 

But many French venture 
capitalists fight shy of putting 
funds Into start-up companies, 
preferring more mature firms 
at the “ development ’’ stage. 
Clearly French attitudes have a 
long way to go before re- 
searchers or managers in estab- 
lished organisations become 
infected with U.S.-style readi- 
ness to set up their own com- 
panies. 

Additionally, the generally 


appetite for shares of the Big 
Three institutions nationalised 


Three institutions nationalised 
under General dc Gaulle in 
1935. 


Sluggish activity 

i Aft « e £ some months of 
sluggish activity caused by the 
slowness of fiscal inspectors at 
the French Treasury to 
authorise use of the tax 
incentives passed last year, the 
pace of successful LMBOs has 
now picked up. 

Nearly 30 cases have now 
been given the green light by 

enablin S tax 
credits both for the managers 
buying out companies as well 
°! e ou tsWe holding 
2k£™r UP t0 finance 

Notable LMBOs agreed in 

Mte Ia S 'T eks ioSSe tbe 

sale to employees of Docks 

subshSli % P Qrt services 
^uosidJary C f Pechtney 

K#fi nlum group> os well as of 
»fna. an animal feed sub- 

ea?il? r ?L Un i!- 8Vcr ’ whlch k 
IMBO rHS Li b,8Best French 
earned out up to now. 

■but financial institution-; 

say further 1 ‘gov* 
eminent pressures — including 
above all steps to increase 
s?nk D savinrr for individuals to 

wPii kI 1 *?*• r «k funds— 
FiiL-h needed before the 
capital and 
am-?hln« Sb° n J2 ent approaches 
8 llke the Anglo Saxon 
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At the centre of raging election debate 


Nationalised 

industries 

'PAUL BfcTTS 


FRANCE'S nationalised Indus, 
tries have been at the centre 
of a raging debate in the past 
fnr amt^ The controversy is 
likely to increase even further 

SL*S® for next 

March s parliamentary election 
gathers steam. 

From the very beginning, the 
left s decision to nationalise 
*be country’s main 
industrial groups have provoked 
perhaps the biggest single issue 
of contention between right and 
left over industrial policy. 

The right-wing opposition has 
throughout the last four years 
said that, if it jejvrrncd to 
power, one. of the first measures 
it would take would be to 
denationalise some or an of 
the groups brought under state 
ownership by the left. 

J Jwitapart. the left has 
defended vigorously its policy 
of nationalisation. Indeed, Pre- 


sident Mitterrand recently went 
M.» r ■» t° suggest that he 


dose -to .breakeven, after large sector, after the major reatrnc- and difficult than anticipated, change was the unceremonious 


u,, losses in. past years, the overall 

save <* 5 ix major losses of the nationalised sector 
ifaSlSrl- ■ .Btoups m France fcy have increased. The rightwing 


auiDnuii smg them after 198 A. opposition has used figures 
Edith Cresson, the showing that the newly n&tiona- 
nociaiist industry minister, has Used groups’ total losses have 
;^L err fd to groups like Fecfai- risen from FFr 2.4bn in 1980 
?** me alumuuum manufac- to FFr 9.3ba In 1981. and to 


Wring and redeployment of 
assets two years ago, is now on 
the road to profitability, again 


and the need to continue to way the government dismissed 
make further job cuts in a at the beginning of th is year 
sector deemed as one of the M Bernard Hanon, the chairman 


figures helped, they concede, by the country’s key strategic growth of Renault, for his failure to 


showing that the newly nations- unproved international environ- industries of the future has halt the loss haemorrhage at 


Used groups' total losses have 
risen from FFr 2.4bn in 1980 


meat for demand and better proved ah embarrassment' for 


prices for the industry. 


turer, and Rh On e-Poulenc, the 
nationalised chemical concern, 
as successful examples of indus- 
trial restructuring and recovery 
under the Socialists. 


the Socialists. 

At the same time Government 


the troubled car group. 

After an initial period of 


ro i c i o.o on in iffoi, tu nn,„ j — . u<c muuc uore uuvci muga l , • — — 7, — * — z _ 
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nationalised industries. 

Taking the entire nationa- 


buuwius w»«» >,noinn{ncT «„ ♦>,„ *> cn^ioi Industry managers nave in- 

a fssrzjsaLsna <“*5 


back losses substantially and 


uiuer me socialists. liaed seatnr as a whole lnclud- 2?"*' ‘ u “* s *rv also has to nlav the businesses on their own. More- 

__The_ debate on the nationa- ing the coal board, tiw utilities. of emphasis in the past year has £",252 


Used sector has been compli- a °d group* like Renauft already 
cated by the fact that its record voder state ownership when 


"="2* -ss s* S the 


As in the case of chemicals, 
this follows a major restructur- 


teleoomnrani cations industries 


ieIv Dlaced on become aware of the handicap 
tS P Tjuront faced by nationalised industries 

Socialist Prime **““*1° "j 5 ® „ £resh ***** 
at a time when the Government. 


during the past tourTewTof *e left came to power, the ^roiUmiratioM toduotrfre Fahto. the Socialist Prime “ 1 

sociaust rule in France is a figures are even, worse. The Sd^SSSSS? St?2S Minister, started the process 

***** one. There have certainly Josses for the nationalised sec- Smeen SevSSSos companies when he was industry minister ffifcSfiSSiff 1 st l ueered 


been increasingly placed qn 
profitability. M. Laurent 
Fabius. the Socialist Prime 
Minister, started the process 


been some success stories, but 
equally there have been one 
or two major disasters, not least 
the case of Renault, the large 
state-owned car group which 


tor have grown from FFr Lflbn 
in 1980 to FFr 86.4bn last year. 

Distorted 

The left of course, argue that 


”? » *e model of success- these figures show a distorted 


picture of the situation. The civil telecommunication sector nationalised sector reflects the to turn to capital markets and 
main losses last year came from has been regrouped around the general evolution in socialist private sources of f unding 


conglomerate. 


tael ” — T , ~ ueuico auuw a tcu «*—*-—* T 

iui stale enterprise In Prance picture of the situation. The civO telecommunication sector 
«id is now struggling under main losses last year came from has been regrouped around the 
the burden of record losses and Renault, with a record deficit CGE conglomerate. while 
huge debts. 1 of FFr 12-55bn, and from the Thomson has been given the 

Although a number of steel companies which have lead role in the country’s elec- 
groups, like Pechiney, Rhone- included heavy restructuring tronic defence and components 
Poulenc, and the. Thomson elec- provisions in their 1984 industry. The regrouping of the 
tronic and defence company accounts. In contrast, the telecommunication industry is 
nave returned to the black, or Socialists, say, the chemical however proving more complex 


varmus compames {or fuads itaelr 

in the sector. by warning state industry 

managers that the renewal or m __L 0 _:. mc 

In an effort to achieve the their mandates depended m e cu an ts m s 

necessary economies of scale directly on their success of To try to resolve the funding 
and avoid damaging .dupil- returning their groups to profit, dilemma, the Government has 
cation and competition, the The new approach to the made it easier for state groups 


by warning state industry 
managers that the renewal ot 
their mandates depended 
directly on their success of 


economic thinking in France Among the new mechanisms 


of FFr 12-55bc, and from the Thomson has been given the and President Mitterrand’s own introduced to help the state 
steel companies which have lead role in the country’s elec- political recentrlrg since the sector are new non-voting loan 


have returned to the black, or 


tronic defence and components Communists withdrew from the 
Industry. The regrouping of the coalition government last 
telecommunication industry is summer. Perhaps the most 
however proving more complex eloquent 


example 


i the stock called “ titres particlpa- 
last tif.” and the possibility of offer- 
most ing minority Shareholdings of 
this subsidiaries to the public. 


At a time, however, when the 
Government is still under pres- 
sure to come to the financial 
rescue of large groups tike 
Renault and the steel com- 
panies, executives of other 
nationalised groups now on the 
mend have expressed concern 
that the government will reduce 
its support to them. They add 
that although their groups are 
recovering, they still need 
investment funds to improve 
and maintain their competitive- 
ness. 

This changed approach to 
nationalised industries has 
raised suspicions that the Gov- 
ernment was about to embark 
on a policy of gradual denation- 
alisation-in part to steal some 
of the thunder from the Oppo- 
sition's attacks against the state 
sector and its own policies of 
denationalisation. A few casual, 
and as it turned out careless 
remarks by lime Cresson. the 
industry Minister hinted at this. 

The Government has since 
tried to put the record straight. 
President Mitterrand made a 
strong defence of nationalisation 
on national television and other 
ministers have repeatedly said 
that the government bad no in- 
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Renault’s ear plant at Doual 


PROFILE: GEORGES BESSE 


More work for the miracle-maker 


M. GEORGES BESSE has 
been balled in France as a 
sort of industrial miracle 
maker. But he is new faring 
his biggest challenge in his 
distinguished career at 
Renault, the troubled French 
state-owned ear group he has 
headed statee the end of last 
January. 

With no previous direct ex- 
perience of the car industry, 
M. Besse was appointed at the 
top of Renault by the Socialist 
Go v e rnm ent this year to pot 
the car company back on cu 
road to re c ove r y. Indeed, the 
57-yearold Besse had np to 
then spent most of his time 
in the French nuclear in- 
dustry where he played a 
leading ride and was chair- 
man of Cogema, the nuclear 
fads group. Subsequently he 
headed the nationalised 
Pechiney aluminium group. 

Indeed, his success tn re* 
structuring Pechiney daring 
the last three years appears 
to have prompted the govern- 
ment to name him at lto ^ nit 
to replace M. Bernard Hanon, 
the ear group’s former chair- 
man forced out by the govern* 


At Pechiney, Besse 
undertook a sweeping re- 
organisation programme- He 
shed Pechiney ’ 5 loss making 
heavy chemicals and steel 
assets to other French groups, 
eoneeotrated the . group’s 
activities around Its core 
a lt^iwlwfnm »tjA nw^ll fabrica- 
tion businesses, performed a 
major redeployment of Its 
Inter natio n al aluminium 
assets pulling out of the Ui. 
and reinvesting in Canada. 

He negotiated a novel deal 
with the French electricity 
utility for lower cost electri- 
city supplies by acquiring 
a stake In an unspecified 
French nuclear power station, 
and continued the group* 
diversification into speciality 
metals and advanced tech- 
nology sectors. 

He also managed to reduce 
the grpnp’s French work- 
force with relatively little 
labour trouble. By last year, 
he bad returned PeeWncy to 
profit with earnings of about 
FFr 55dm compared with an 
overall less of FFr A 6 b& 
when he took over in 1882. 

But Renault will prove u 
far more complex tank than 


Pechiney. The ear group has 
long been a major symbol in 
France of what is best in 
state en t e r prise and It was 
the model used by the 
Socialists for the new wave 
of nationalisation after the 
left took over In France in 
May 1981. Moreover, Renault 
has traditionally been a 
bastion of the pro-Communist 
CTG labour union and one of 
Its key problems is its huge 
excess of labour. 

Indeed, one cf M. Beese’s 
main tasks will be to win 
support to rednee Renault’s 
French car workforce by 
about 18,000 people between 
now and the end of next 
year. And more Job cuts are 
expected to be necessary in 
coming years. 

M. Besse has so far 
adopted an extremely 
cautious and lowkey ap- 
proach since taking over at 
Renault. He has avoided all 
public statements and has 
spent the last few months 
conducting an extenrive re- 
view ef the group’s diverse 
operations in France and 
abroad. But he now has com- 
pleted this initial review and 


there have already been tan- 
gible signs of his recovery 
strategy for the car group. 

As an eloquent Indication 
that he intends to take direct 
charge of the troubled car 
group, M Besse has also re- 
cently taken over the day to 
day running of the French 
group’s domestic car opera- 
tions — at present the prin- 
cipal source of its head- 
aches. He has also confirmed 
his intention to re-centre the 
group’s activities around 
traditional car assembly op- 
erations by freezing or ne- 
gotiating the sale of some 
diversified high technology 
ventures. 

M. Besse is also under- 
stood to be looking closely at 
Renault’s large Investments In 
the DJ. where the group 
owns 46 per cent of American 
Motor Corporation (AMC). 

To rednee the group's huge 
financial charges, he has been 
negotiating a re s tr u cturing of 
Renault's medium and long 
term debts totalling FFr 401m. 
He has also negotiated more 
funds from the Government 
to help boost the group’s 


tentiou of denationalising 
French groups. As for the 
Opposition, while it has con- 
tinued to claim noisily that it 
would denationalise if it came 
back to power, it has, nonethe- 
less. remained extremely vague 
about its policies and real in- 
tentions. The Opposition is it- 
self divided on toe issue, both 
as to the timetable and extent 
of denationalisations. At this 
stage, its main preoccupation is 
to show up nationalisation as 
one of the big failures of 
Socialist economic and indus- 
trial policies in general. The 
Socialists defend their track 
record by pointing to toe suc- 
cesses achieved in some newly 
nationalised groups. 

Ultimately, the argument is 
likeTy to be won or lost by the 
outcome at Renault The re- 
structuring and recovery efforts 
at toe large loss making car 
group are undoubtedly the most 
challenging task facing French 
industry in general at present 
And the Socialist government is 
clearly hoping that the car 
group's new chairman, M 
Georges Besse, will be able to 
repeat at Renault his successful 
restructuring of the nationalised 
Pechiney aluminium group. 



Georges Besse, chairman of 
Renault: faring biggest chal- 
lenge 

liquidity, and he Is envisaging 
the sale of assets in a further 
effort to increase cadi 
resources. 

The group’s disappointing 
performance In toe French 
car market has not helped. 
Renault has now been over- 
taken by tiie private Peugeot 
group as leader of the domes- 
tic market Renault's target 
this year is to win about 31 
per cent of the domestic mar- 
ket and about IL5 per cent of 
Ae European market. 

Paul Betts 




One ef Elect ridte de France’s nuclear power plants 
PROFILE: MARCEL BOITEUX 

Top of the nuclear league 


AS REFITS A man In charge 
of a section of Industry where 
decfstofrsnaicittg horizons are 
measured to decades, M 
Marcel Boitenx, the chairman 
of EtectEkftd de France, goes 
back « long way. 

He has headed the orjpro- 
taacton which to “®w toe 
world’s biggest utility— with 
tho largest «*« T^Z 
gra mm e- s ince W77. 
look* likely to chalk np -0 
years at the top before he 
reaches toe mandatory reorj 
meat age of « In two years' 
time. 

X BoUeas* <**i r J xan 5i? 
has spanned a period in widen 
EdF has progressed from 
pygmy status to the atonne 
world to It® present position 
as Europe's nuclear power- 
house. Edrs r eristanre 
during the IMG* to csntiuu- 
Inc with the home-grown 
French reactor technology 
favoured by the atomic 
energy commission, followed 
by the decision after the first 
oil shock to 1®73 to go 
mreJemr” op toe baste jf « 
Undesigned 

water reactor, bas fji® 

way tor unquestionable tech- 
rudogtesi eut cert. 

mm France’s eteetridty 
now ihe cheapest to the EEC- 
M BtSenx has toir rraroofoj 
claiming to* *£**££? 
hu been «n economic «*«?*£ 
too. to 5Ute at a d* 1 * burden 
(much of II in dollars) o* 
FFr ItSba at end-1984, which 
brought FFr 2 Tbn to {£****£ 
charges last year. « Boiterot 
usn hi* Saimabte erononj 
tufa language ** « 
the return on EdFs nnefe*^ 

Investment i» ***2 
than the real rate of interesu 

Last year EdF generated a 
crow surplus of FFr 52he— 

SS 5 y 33 f Ua FFrllSbn 

JESSw—Srito which to pay 
I SSt* cotfi and finanea rojw 
UvettauL E4F Just fhUed to 


break even— it made a loss 
of FFr 900m, after FFr5.4bn 
In 1983— because of the end- 
year strength of the dollar. 
With the period now start- 
ing where EdF is baring to 
amortise fis debts, the 
utility's financial future— and 
its ability to cany out its 
promise to cut French electri- 
city prices to real terms to 
coming years— i* still closely 
linked to the gyrations of the 
U.S. currency. 

France’s success In pus h i n g 
through a mtclear programme 
without the technical or poe- 
tical hold-ups faced to other 
countries, combined with 
modi slower e conom ic growth 
than forecast, has opened up 
the possibility of substantial 
spare generating capacity in 
1990. 

M BoUeux rejects the 
Charge that EdF already 
•suffers from over-capacity, 
polnt’ng oat that the utility 
£s s operating at its generat- 
ing limits on the coldest days 
or this winter's bigfreeze. 
Electricity exports— FFr 2fibn 
kilowatt-hours test yw. 
which M Boiteux believes 
could rise to**?* *° 

40 kwh by 1990— have too, 
Slowed the utility to exploit 
Its extra generating capacity. 
— p tfmiutng on the consider- 
able cleetrtcltv cost differ- 
ence between France and its 
European neighbour* 

The prospect of over- 
capacity has. nerverthdes* 
forced EdF to cut back 
sharply 1U new nuclear plant 
orders from a rhythm of 
about 5,000 MW a year np to 
19 K to its present annual 
Jie i Jim S»e WOoMW 
tranche. This stagnate- 
domestic orders, combined 
with an even greater down- 
torn to croort bnstoes. has 
placed the French nuclear to- 
Snstry tn what M Boiteux de* 
SEbS— wWi characteristic 


understatement— as a M deli- 
cate ” situation. 

He says that on purely 
financial grounds, EdF would 
order no new plants at aB In 
1985 and 1986. The order 
rate is in fact being main- 
tained at one a year— 
effectively bringing forward 
orders which EdF would 
otherwise make to 1987— to 
order to protect domestic in- 
dustry, he says. 

Hopes that EdF could step 
up its new orders to two 
plants a year after 1986 hinge 
on the utility’s success in 
boosting .electricity consump- 
tion in industry, where it has 
launched a wide-ranging cam- 
paign to try to encourage con- 
version from gag or oil 
so u rc es. 

‘ After a greater than expec- 
ted increase in domestic con- 
sumption last year, electricity 
use to France this year has 
bo far risen by only about 3 
p»r cent compared with 1984 
(after making allowance for 
the weather-induced Jump in 
January and February). With 
the forecasters holding out 
little hope of pny sharp re- 
bound in the French economy, 
the odds, however, must be 
that French electricity con- 
sumption In 1990 will be 
nearer the bottom end of the 
S4O-370bn kWh range (com- 
pared with 283bnkWh to 
1984) targeted by EdF. 

On the controversial ques- 
tion of France's investment in 
fast breeder technology, X 
Boiteux says this type of 
reactor wOl not be commer- 
cially viable until' around the 
year 2000. The FFr20bn 
Superphenix reactor in the 
Rhone Valley is now due to 
cone fully on stream next 
April. At double the level of 
Frances FWR’s, the genera- 
ting cost. M Boiteux says, is 
* too high to be competitive.** 
The next fast -breeder plant. 
W which the Government is 




Marcel Boueux, chairman of 
Electrlcfte de France, pygmy 
status to world leader 
doe to make a decision pos- 
sibly to 1987, is aimed to 
incorporate modifica- 
tions which could reduce 
gene r a ting costs down to 58 
per cent more than France's 
PWB levels. 

Pointing out that the next 
fast reactor will probably cost 
roughly the same, per kflo> 
Watt-hour generated, as ther- 
mal nuclear plants to ether 
European countries, ff 
Boiteux believes there is a 
clear interest for France's 
EEC partners to share in the 
project. 

Britain’s Central Electricity 
Generating Board has indi- 
cated it could take a stake of 
at least 16 per cent in the 
next fast breeder. If utilities 
from West Germany, Italy, 
Belgium and the Netherlands 
maintain roughly the - same 
participation as to Snper- 
pbezrbc, EdF would be con- 
tent wjth seeing its financial 
share to Superphenfx-2 falling 
to less than 50 per ecat But 
H Boiteux makes clear **-■» 
France will be pressing for as 
large as possible an Industrial 
share to the project— iq order 
to win maximum benefit from 
its now somewhat uncomfort- 
able position as Europe's 
leader to the fast breeder 
geld. 

David Marsh 


The activity 
of BFCE in 1984 


Results for the 1984 financial year 
Annual Shareholders'Meetlng 
May 14, 1985 

Hie balance sheet total for “France and 
foreign branches” rose to 288.3 billion francs, 
an increase of 26.4 billion francs (+ 10%) in 
relation to the total recorded at the end of 
1983. 

• institutional activities comprising the 
bank’s specific involvement in export financ- 
ing increased slightly (4.7 billion francs or 
+ 2.8%) due to a fewer number of short and 
medium-term credits while long-term buyer 
and supplier credits on the contrary progres- 
sed 45.2% .similar to the expansion during 
1983. 

• commercial activities, which comprise 
all interbank lending and loans to customers, 
expanded at the rate of 25.8%. 

— The operating income from banking ac- 
tivities rose to 1893 million francs, an in- 
crease of 11.2%. Thking into account an in- 
crease in general expenses, which was li- 
mited to 7.5%, operating income came to 
699 million francs, progressing 16.2%. 


Loans to resident and 
non resident enterprises* 
by branch of activity 

at Dm. SL 1984 m W 
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— After appropriation of 608.9 million francs 
to provisions for “sovereign risks” and “cus- 
tomer risks”, the financial results for 1984 
showed a net profit of 56,890,000 francs, 
compared with 53 ,136,000 francs in 1983, or 
an increase of 7%. 

— Allocation of the net profit included 
distribution of the statutory dividend of 5%, 
to which was added a complementary di- 
vidend of 1%. the legal and general reserves 
having been allocated an additional 13 mill- 
ion francs. 

— As a result of these allocations, total 
shareholders’ equity and long-term resources 
of the bank rose to 5.6 billion francs as 
compared to 4.9 billion francs reported at the 
end of 1983. 


The Annual Report from which to above 
figures have been extracted may be obtained 
from the Dipartement Information , Etudes et 
Dfveloppement, Banque Franfaise du Com- 
merce Ext£rieur, 21 Boulevard Haussmann, 
75009 Paris, France. 


Buyer and supplier 
Credits outstanding* 
by geographic areas 
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New realism brings profits rise 


Private Sector 
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The Hothouse production centre of the Peugeot car group where metrology is used for three 
dimensional checking of the car body by a digital display recording machine. Below: the A30O 
assembly line of Airbus Industrie at the Toulouse plant 



PAUL BETTS 


IT MAY seem a paradox, but 
the French private sector has 
felt increasingly comfortable 
with socialism in the nast few 
months. Although the Patronat. 
the French employers federa- 
tion. will not go as far as offi- 
cially endorsing the Socialist 
Government’s industrial poli- 
cies, many businessmen 
acknowledge in nrivate that the 
business climate has been 
changing and improving under 
the current brand of French 
socialism. 

Do the circumstances it is 
not surprising. Since the Com- 
munists withdrew from the left- 
wing governing coalition and M 
Laurent Fabius became prime 
minister last summer, the evo- 
lution of industrial and 
economic policies towards an 
increasingly market orientated 
and liberal approach has been 
accentuated. 

The emphasis has been placed 
on encouraging corporate pro- 
fitability, on productive invest- 
ment, on Industrial rationalisa- 
tion and modernisation — in 
short, as one private entrepre- 
neur put it. "renewing the 
capitalist spirit in France” 

As a result, the mood has 
been far more confident in the 
private sector than in the past 
Operating profits of French 
companies have continued to 
recover strongly as industrial 
costs, especially blue collar 
wages, have continued to falL 
Indeed, operating earnings of 
the French corporate sector 
have returned now to their 
pre-oil crisis levels of 1974. 

The Paris bourse has been 
booming, in part because of the 
abundant liquidity in the *mar- 
ket but also because of the in- 
creasing attraction of French 
stocks from domestic and 
foreign investors. The Govern- 
ment has set up a battery of 
new measures to encourage 
investment, the creation of new 
companies, boost venture capi- 
tal and liberalise the domestic 
capital markets. 

But if there has been an 
Improvement In the mood of 
French business in recent 
months, the overall outlook re- 
mains uncertain. By compari- 
son with many of their foreign 
rivals, French companies re- 
main in general undercapital- 
ised. Many continue to be 
burdened by a high level of in- 
debtedness. Others continue to 
suffer from what bas been a 


traditional French weakness in 
marketing. 

In the past 12 mouths there 
bas been a number of major 
business failures in. France of 
which the most spectacular was 
the bankruptcy of Creusot- 
Loire, the large heavy engineer- 
ing subsidiary of the Empain- 
Schneider industrial conglom- 
erate, But while the Creusot- 
Loire affair underlined the Gov- 
ernment’s resolve not to bail 
out lame ducks anymore, it also 
reflected the traditional ills of 
French enterprise of under- 
capitalisation and the failure to 
restructure and adapt quickly 
after a decade of heady growth. 

French industry has also 
been slower than its foreign 
competitors to adapt' to a sag- 
ging domestic market by rely- 
ing more on exports. For years, 
many small and medium-sized 
companies relied on a general 
policy of "buy French” on the 
domestic market But when the 
home market started to decline 
as in the case, most dramatic- 
ally. of the car industry, many 
groups overreliant on the 
domestic market for orders 
were also dragged down. 

There are. of course, excep- 
tions and differences from sec- 
tor to sector. The French food 
and drinks industry with blue 
chips like Femod-Ricard. Moet 
Hennessy, or BSN, have all 
actively invested abroad and 
developed major international 
presences. So have other dis- 
creet but steadily growing blue 
chip groups like L’Alr Liquide 
or Lafarge Coppee. 

Although often at the leading 
edge of technological develop- 
ment French companies have 
in contrast been generally slow 
to react to new restructuring 


requirements following the 
second oil shock. - Moreover, 
they have bad to pay the costs 
of the early misguided expan- 
sionary economic policies of 
the socialists immediately after 
President Mitterrand was 
elected four years ago. 

Apart from the initial shock 
of the left's victory on the pri- 
vate sector, the new- socialist 
labour regulations swelled the 
operating costs and heavily re- 
stricted the flexibility of pri- 
vate groups. 

Slow reaction 

Indeed, if private industry is 
now favourable to- the Govern- 
ment’s industrial mid economic 
approach, they none the less 
blame the Socialists for their 
early policies. "They are now 
having to catch up for the mis- 
takes they made at the begin- 
ning.” remarked a leading 
private businessman on the 
socialist Industrial track 
record. "It's all right to say 
they are now doing all the right 
things but they really put us 
in a hole and made us lose 
precious time as our main com- 
petitors were already restruc- 
turing themselves and taking 
advantage of the recovery,” he 
added. 

But the same businessman 
acknowledged that what the 
Government had subsequently 
done was courageous. "They 
have embraced tough restruc- 
turing policies and so far they 
have in general maintained 
their more rigorous and realis- 
tic approach to industry." These 
new policies have enabled 
French industry, to make ade- 
quate productivity gains In the 
past two years to improve its 
competitiveness. 


In particular, the Govern- 
ment’s success in holding down 
wages and labour costs Is -in 
large- measure responsible for 
the recovery fax corporate 
profits. 

For the first time since 1958, 
average hourly wages of blue 
collar 'workers in -France grew 
last year at a lower rate than 
inflation. Hourly wages are 
estimated to have grown last 
year at an annual rate of 
between 6 per cent-6£ per cent 
compared to the consumer price 
inflation rate of 6.7 per cent. 

The rise in hourly wages had 
already started to slow the year 
before when wages Increased 
at an annual rate of 9.6 per 
cent. The increase In 1982 was 
12.7 per cent despite the Gov- 
ernment's freeze on wages. In 
1981, the rise totalled 16.3 per 
cent. 

Moreover, industry has also 
benefited from a good labour 
climate in which there have 
been relatively few strikes and 
conflicts over restructurings. 
With the exception of the major 
labour conflicts in the automo- 
bile industry, industry has on 
the whole managed to shed far 
more jobs and with greater ease 
than in the past. 

The Government and industry 
are also seeking to introduce 
more flexible labour laws to 
encourage greater mobility and 
facilitate delicate restructuring 
operations. Early retirements, 
incentives for immigrant wor- 
kers to return to their home- 
lands, special training and so- 
called worker reconversion- 
projects have all contributed 
to industry’s efforts to modern- 
ise and restructure Itself. 

But there is still considerably 


' more to be done,' according to 
the Patronat The French 
employers federation is especi- 
ally keen to see the Government 
provide substantial new fiscal 
incentives to. help stimulate a 
strong recovery to Industrial 
investment „ . . 

The Patronat argues that the 
Government should take the 
risk of increasing the budget 
deficit rather than allow Indus- 
tty .to- lag behind its foreign 
competitors. , 

Industry would also like . to 
'see lower interest rates in 
France deeming current loan 
rates of .‘between 12 . per cent- 
12,5 per cent as artificially high 
at a time when the prevailing 
inflation rate Is T per cent and 
under. Although interest rate* 
have been coming down slowly, 
they have not so far come down 
anywhere near where M Pierre 
Beregovov. the finance and 
Economy Minister, would like 
to seethem. 

But 1 perhaps the biggest 
worry Vfor the French private 
sector is the prospect of a new 
period of heavy political turbu- 
lence in France. This is likely 
to follow the "outcome of next 
year's parliamentary elections 
when the socialists are expected 
to lose their majority in the 
National Assembly. 

Leading businessmen fear 
that the political climate be- 
tween the parliamentary elec- 
tions of next year and the pre- 
sidential elections due In 1988 
will probably lead to a paraly- 
sis in government and adminis- 
trative decision-making. And 
this could not come at a worst 
time when the process of re- 
structuring is now underway 
but still far from being com- 
pleted. 
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Militant trade unionists demonstrating against dismissals at the Citroen plant -near Faria 

PROFILE: PEUGEOT 

No longer a tarnished image 


October 


November 


NETHERLANDS BANKING, FINANCE AND INVESTMENT 
PORTUGAL 

ITALIAN ENGINEERING 


SWEDEN 

GREECE 

WEST GERMANY 
PORTUGUESE INDUSTRY 
FRENCH BANKING AND FINANCE 
CZECHOSLOVAKIA 

ITALIAN BANKING 

LUXEMBOURG 

NETHERLANDS 

NORWEGIAN EXPORTS 

TURKISH BANKING AND INVESTMENT 

POLAND 

SPAIN 

SWISS BANKING, FINANCE AND INVESTMENT 
NORDIC BANKING, FINANCE AND INVESTMENT 
YUGOSLAV TRADE AND INDUSTRY 


For further information please contact your usual Financial Times representative or Bob Leach, 
Bracken House, 10 Cannon Street, London EC4P 4BY. Telephone: 01-248 8000. Telex: 885032 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


The size, content and publication dates of Surveys appearing In the Financial Times 
are subject to change at the discretion of the Editor 


PEUGEOT, the private 
French car group embracing 
the Peugeot; Talbot and 
Citroen marques, announced 
at the beginning of June a big 
improvement In Its financial 
performance. After several 
consecutive years of hefty 
losses, the company, France’s 
largest private concern, man- 
aged to reduce Its deficit to 
FFr 341m last year. Although 
the group is still not com- 
pletely out of the woods, it 
expects to return to the black 
or at least break even this 
year. 

The story of Peugeot has 
changed from what was re- 
garded as a major disaster 
barely two years ago to one 
of success. The left-wing 
Government, which had 
attacked Peugeot for what It 
considered was its ruthless 
approach to job cuts. Is now 
openly praising the company 
as a model of industrial re- 
structuring. 

Dime Edith Cresson, the 
Socialist industry minister, 
hailed the company and its 
management in a recent maga- 
zine Interview but did not 
mention a word about 
Renault, the state-owned car 
group once the symbol of 
successful state Industry in 
France which has now become 
the Government’s principal 
industrial headache. 


Difficult phase 


December 


Mach of the credit for the 
turnaround at Peugeot has 
been given to H Jacques 
Cal vet, th« former chairman 
of the Banque Rationale de 
Paris (BNP), France's largest 
nationalised bank. M Calvet 
was brought Into the group In 
1982, and rapidly climbed the 
ladder to become chairman 
last autumn. 

Although the restructuring 
at Peugeot: was already well 
underway, M Calvet man- 
aged to proride the necessary 
punch to complete the most 
difficult phase of the recovery 
programme Involving the 
group's large French opera- 
tions. 

N Calvet's main task has 
been to speed up Peugeot’s 
return to profit, maintain the 
confidence of the hanking 
community, and reduce about 
8J» per cent of the group’s 
French car workforce. M 
Calvet came head on with 


the unions and the left-wing 
government in summer 1983 
when he announced a major 
job-cutting programme at 
Peugeot and Talbot. 

It led to a major con- 
frontation with the anions 
which reached a climax at 
the beginning of 1984 with 
violent dashes at the large 
Talbot plant of Prissy near 
Paris. Subsequently, H Cal- 
vet announced major Job 
cuts at the Citroen division. 

The former banker suc- 
ceeded in his endeavour to 
restructure the car group and 
the group's total car work- 
force has now declined from 
181,809 people in 1983 to 
168,100 people last year. 
Moreover, the company’s 
restructuring efforts were 
helped by Peugeot proposals 
to offer repatriation incen- 
tives for Immigrant workers 
to return home and by keep- 
ing workers to find jobs In 
different branches or pro- 
fessions. M Calvet is 
continuing to seek pro- 
ductivity gains to keep his 
group competitive with other 
international car makers. 

At the same time as 
restructuring the French 
workforce of the group. 
Peugeot has now completed 
the long Industrial and 

marketing process of Inte- 
grating the former Chrysler 
European operations which 
it acquired from the U.S. 
group in 1978 at the time of 
Peugeot’s heady growth 
ambitions. Moreover, M 

Calvet's group has been 
boosted by the commercial 
suceess of the new Peugeot 
205 supermini and the 

Citroen BY which have 
helped the private group 
overtake Renault In the 

domestic market. 

The sharp change in the 
image of the group in France 
reflects the evolution that has 
taken place In industrial atti- 
tudes not only in industry and 
the Government but also In 
public opinion and many of 
the unions themselves. If 
two years ago the Peugeot Job 
cuts may have appeared as a 
major provocation against the 
left-wing Government and the 
unions, they are today 
regarded as the necessary pre- 
scription for the recovery of 
the group. In turn, this under- 
lines the more realistic 
climate that Is prevailing In 
the French Industrial sector. 

Paul Betts 



Jacques Calvet; c ha i rman of Peugeot: he changed a potential 
disaster to a success story. 


Staying in Nice 
or Cannes? 

Complimentary copies of the Fiducial 
I ttnes are novo available to guests 

staying at the follovoing hotels in: 

NICE 

Hotel Westminster Concorde - 
MSridien - Frantel Nice ■ Hotel 
Beach Regency - Sofitel Splendid . 

CANNES 

Hotel Majestic - Frantel Beach 


/ 





Financial Times Wednesday June 26 19S5 


VO 


FRANCE 7 


I 

f 



Proud of its independence 


Aerospace 

DAVID MARSH 


THE FRENCH aerospace 
industry Is faring up to tbe 
challenge of the 1990s in a 
mood of almost aggressive self- 
confidence. 

World-wide competition in 
military and civilian areas has. 
as in other sectors, increased 
the necessity for France to 
enter co-operation deals with 
other countries. But this Is one 
industry where France is 
economically and technologic- 
ally successful enough to ensure 
that co-operation be carried out 
on relatively favourable terms. 

The present tussle with 
Britain and, West Germany over 
France's participation in the 
European Fighter Aircraft 
lEFA) planned for the 1990s — 
where French industry, backed 
by the Defence Ministry, is 
pressing for a dominant role — 
underlines how national 
interests certainly take priority 
over the political desire for 
European collaboration. 

And. once again, France is 
showing that a tough-minded 
combination of government and 
industry bargaining can prove 
remarkably successful In pulling 
negotiations in France's favour. 

All room for compromise in 
the 'talks to produce 1,000 
fighter aircraft for 1995 by 
France. Britain, West Germany, 
Italy and Spain has not yet 
been exhausted. But with 
positions hardening- on alL sides . 
In recent weeks, it seems 
Increasingly unlikely that a 
deal wlU be agreed involving 
significant concessions by 
Dcssault Breguet, ihe maker of 
the Mirage jet range. 

An increasingly likely 
outcome is that the five-nation 
project will simply fail to get 
off the ground — leaving 
Britain and France to carry 
out separate fighter-building 


programmes. 

Dassault, in which tbe 
legendary 93-year-old M Marcel 
Dassault is still the majority 
shareholder in spite of the 
state's taking of a 46 per cent 
stake under the Socialists, 
relies on exports for roughly 
two-thirds of Its sales. 

The "exports first" priority 
has been clearly seen in the 
long-running EFA discussions. 
France is holding out for a 
lighter fighter than that wanted 
by the other four nations 
because a cheaper plane (as 
well as fining in better with 
the French Air Force’s own 
requirements) would prove 
easier to sell abroad— -especi- 
ally to the developing • country 
and oil state clients on which 
so much of Dassault's success 
has been built. 

With French air force orders 
for Dassault’s new Mirage 2000 
interceptor presently about 50 
units less than originally 
planned because of budgetary 
cuts, Dassault has been forced 
over the past year to turn more 
than ever to foreign markets. 

Oil barter 

The Mirage 2000 has already 
been ordered by India. Peru. 
Egypt and Abu Dhabi (where 
the sale of a second batch of 
IS aircraft was agreed at the 
end of last year in an oil barter 
deal). France has practically 
pulled off a sale of 40 jets to 
the Greek air force — and also 
seems to have edged ahead of 
competition from the UK- 
German-Italian Tornado in a 
deal worth a potential FFr30 ba 
to sell 46 Mirage 2000s to Saudi 
Arabia. 

DasFrult’s intransigence over 
sharing technology from its 30 
year experience of making 
Mirages has annoyed the 
Germans as well as the British 
aerospace industry in recent 
months. The company has built 
the Alpha-jet training and strike 
aircraft with Domler, and the 

Jaguar fighter with British 


Aerospace, but neither of these 
accords adds up to a full part- 
nership. 

Dassault’s reluctance over 
international collaboration, how- 
ever, stands in striking contrast 
to attitudes at Aerospatiale, 
where international work- 
sharing has become a leitmotif 
of programmes In the aircraft, 
helioopter satellite and missile 
fields. 

Aerospatiale, which returned 
to profit last year after plung- 
ing into the red in 1983, is on 
the way to achieving its target 
of another 50 per cent Increase 
in orders this year following on 
from a 57 per cent rise last 
year. 

The - company’s diversified 
activities have certainly pro- 
tected it from even more pro- 
nounced suffering during ' the 
1982-83 downturns in military 
and civil markets. 

Will) Airbus Industrie — in 
which Aerospatiale, like 
Messerschmitt Boelkow Blohm, 
has a 37 B per cent stake — 
reporting a summer flurry of 
orders, and the Franco-Italian 
regional transport aircraft 
ATR-42 building up to first 
deliveries to customers at end- 
1985, Aerospatiale’s outlook for 
civil planes looks a great deal 
healthier than two years ago. 

Tn helicopters, Aerospatiale 
has teamed up with MBB under 
a . Franco-German agreement 
last year to produce anti-tank 
helicopters for two countries* 
armed forces. French hopes 
that Britain would join the pro- 
ject have however been dashed 
following' the agreement by 
Westland -to collaborate- with 
Agusta of Italy on a rival 
lighter type of combat heli- 
copter. 

Aerospatiale and MBB are 
fierce competitors in other parts 
of the helicopter market, which 
has been hit by a drop in orders 
of the last two years. Tough 
German bargaining has resulted 
in a decision to base in Munich 
the joint company being set up 
to pool resources In the new 


anti-tank helicopter — an indica- 
tion that the French are finding 
it less easy than in the past to 
have their own way in Franco- 
German collaboration. 

Another sign came with the 
management reshuffle at Airbus 
Industrie earlier this year. Herr 
Johann Schaeffler, from MBB, 
has been given the No. 2 general 
manager spot in the organisa- 
tion under M Jean Pierson of 
Aerospatiale, the new chairman 
— a change from the former 
position where both top jobs 
were held by Frenchmen. 

Intense rivalry 

Rivalry is also intense In the 
increasingly important space 
sector, where the commercial 
success of the French-led 
Arlan e rocket has considerably 
raised interest in the rewards 
of space of the next 10 to 15 
years. 

Aerospatiale and Dassault are 
competing to win the design 
contract for the Hermes mini- 
space shuttle which CNES, the 
national space agency, alms to 
award in September. France Is 
placing pressure on Britain and 
West Germany to join the pro- 
ject. possibly next year— even 
though both British Aerospace 
and MBB have put forward 
rival concepts for manned space 
vehicles for the 1990s. 

In satellites, the Matra/ 
British Aerospace and Aero- 
spatiale/MBB consortia are 
competing to win increasingly 
scarce orders for telecommuni- 
cations craft The former con- 
sortium (with BAe as prime 
contractor, but also including 
Hughes of the UB. azid-Fokker 
of the Netherlands) edged 
ahead to clinch in April a 5150m 
order from the International 
Maritime Satellite Organisation. 
Matra and Aerospatiale are 
also competing over winning 
Chinese satellite orders, as well 
as for the new generation of 
EuteJ sat satellites to be 
launched by the European 
satellite communications body. 

The French aerospace patch- 


work of cooperation coexisting 
with commercial rivalry ex- 
tends beyond Europe. CNES 
maintains amicable relations 
with Nasa, the U.S. space 
agency at a time of fierce com- 
petition between Artane and 
space shuttle for satellite 
launching. 

Matra, the main French 
company to have collaborated 
with Nasa over space shuttle 
missions. Is teaming up with 
McDonnell Douglas to prepare 
for materials fabrication in 
weightless conditions in space, 
while Society Europdene de 
Propulsion, the maker of 
engines for Arlene and France’s 
ballistic missiles, has just 
signed an important accord 
over propulsion technology 
with Rockwell. 

The UB. connection has also 
been firmly sealed by Snecxna, 
France’s state-owned aero- 
engine group, which has 
followed up its long-standing 
co-operation with General 
Electric over the CFM-56 
engine with an accord over 
propfas research unveiled at 
the Paris air show. 

And to underline that 
France’s aerospace policy can 
remain fiercely independent 
while at the same time making 
use of American technology. 
Dassault’s much - publicised 
Rafale fighter prototype which 
represents France’s alternative 
to a five-nation EFA will make 
its first flight next spring — 
equipped with two GE F404 
engines. 


Spending on research 
is given a boost 


M HUBERT CUREEN. the 
French Research and Tech- 
nology Minister, charged with 
the gargantuan task of gearing 
up French science to improve 
tbe country’s international com- 
petitive position is probably the 
sole member of the Government 
to combine technical com- 
petence with genuine bipartisan 
appeal. 

M Curien, fee former head of 
tbe French space agency CNES, 
was brought into the govern- 
ment team in last July’s re- 
shuffle. Despite the financial 
constraints which have drastic- 
ally narrowed overall budget 
options, M Curien is now pre- 
siding over plans to increase 
civil research spending by 4 per 
cent a year in real terms 
between 1986 and 1988. 

The target extends into the 
political no man's land between 
the 1986 and 1988 elections. But 
it is given a degree of credi- 
bility by fee likelihood that any 
new right-wing government 
would take over wholeheartedly 
the Socialists’ commitment to 
boosting research. 

Indeed. M Curien, who is 
without political affiliation, 
would be a hot favourite to stay 
on in his post even if fee 
Government changed next year. 

All fee political parties recog- 
nise that France’s research and 
development efforts must be 
improved if the country is to 
keep its head above water in 
fee increasingly severe high- 
technology battle with the UB. 
and Japan. 

R & D spending throughout 
fee economy, although falling 
short of ambitious targets pro- 
claimed by- M Jean-Pierre 
Cbevenemint, the Socialists’ 
first Research Minister, has 
been boosted to 2.2 per cent of 
gross domestic product from 
IB per cent in 1980. 

The Socialists blame the pre- 
vious right-wing administration 
for not paying sufficient atten- 
tion to research during fee 
1970s. when overall spending in 
this area stagnated in relation 
to GDP. 

M Curien believes R & D 
expenditure should rise to 2.9 
to 3 per cent of GDP by the 
end of fee decade to catch up 
with rates likely to be achieved 
among France's main competi- 
tors. The spending/GDP ratio 
is at present around 2.7 per cent 
in the UB., 2.6 per cent in West 
Germany and 2.5 per cent In 
Japan. 


But the Government's 
approach goes well beyond 
simply' trying to throw money 
at the problem. Greater atten- 
tion is being devoted to improv- 
ing companies’ own ability to 
finance research — an area 
where France has been rela- 
tively weak — in the form of 
expanded tax Incentives. The 
research tax credit scheme is 
likely to cost fee budget FFr LI 
to 1.2bn in 19S6, against 
FFr 450m this year. 

Also included in the three- 
year science plan is a commit- 
ment to boost the number of 
researcher posts by 1,500 a year. 

Efforts are being made to 
break down traditional rigidi- 
ties in French research by 
boosting contacts between in- 
dustry, universities and scien- 
tific institutes — > for instance, 
through fiscal incentives for re- 
searchers to create their own 
businesses. 


Science and 
Technology 

DAVID MARSH 


At the same time, university 
research is being shaken up 
through the introduction of a 
new Axnericaa-style evaluation 
system and measures to boost 
training in “ applied " areas 
like computer technology and 
engineering. 

The Centre National de la 
Recherche Scientifique (CNRS), 
fee sprawling research organisa- 
tion conceived by fee pre-war 
Popular Front Government and 
the flag-bearer of the country’s 
scientific progress, is being 
driven Into new commercially- 
oriented fields. 

The CNRS, which groups 
10,0000 scientists and 15,000 
technicians in 1,500 laboratories 
or research groups. Is trying to 
win more industrial research 
contracts and push scientists 
into commercial secondments. 

As one Indication of the 
difficulties of changing rigid 
career patterns, CNRS scientists 
up to now have, however, 
proved disappointingly slow in 
aceptlng appointments with 
industry. 

Many observers now believe 
that the Socialist Government's 


extension of civil servant type 
Job security to the CNRS. while 
good for scientific morale, has 
not helped efforts to achieve 
greater mobility. 

The Government’s roost head- 
line catching initiative in the 
research area has ben the pro- 
mulgation of the Eureka high 
technology programme put 
forward oy President Mitter- 
rand to try to challenge U.S. 
and Japanese dominance in key 
fields. 

M Curien, together with 3f 
Affairs Minister, has played a 
crucial role in winning diplo- 
matic support for the move 
from France’s EEC partners in 
the last two months. Now, the 
onus is on industrialists to come 
up with firm ideas for specific 
projects in areas ranging from 
biotechnology and composite 
materials to lasers, micro- 
processors and optics. M Curien 
would like the first few projects 
to be firmly decided by the EC 
this summer. 

The Eureka programme has 
ben put. forward above all as 
a response to the U.S. Strategic 
Defence Initiative. 

Many French industrialists 
and scientists see President 
Reagan's "Star Wars” pro- 
gramme as a move primarily to 
pour government funds into 
improving further America's 
high-technology position. 

France has said it will not 
participate in Star Wars. But 
clearly several high technology 
companies (of which Matra, the 
defence and electronics group, 
has stated its position most 
clearly) will be taking part In 
both programme. 

M Curien does not rule out 
the possibility of co-ordination 
of the two projects to guard 
against unnecessary duplication 
of research efforts. This could 
result eventually in Eureka, at 
least in some specific areas like 
high powered computers or 
artificial intelligence, becoming 
a European subsection of SDI — 
certainly not the objective Pre- 
sident Mitterrand had in mind. 

M Curien wiU at least have 
no difficulty in picking up the 
phone and making contact wife 
the Americans over Star Wars. 
The head of the Washington 
SDI Organisation, Lt Gen James 
Abrahamson, is an old friend 
of M Curien, wiht their rela- 
tionship going back to the days 
when Lt Gen Abrahamson was 
the head of the U.§. space 
shuttle programme. 
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Green light for TV expansion 


Media 

PAUL BETTS 


'RESIDENT Francois Milter- 
■and has unleashed a new wo* 
uiion in France by deregulat- 
es fee country's broadcasting 
yblem. After first allowing the 
cuing up of private radio 
tat ions. President Mitterrand 
p\v the green light this year 
or the creation of private tele- 
jsion channels in France which 
,'!)] rompeiv against the existing 
hrep national networks. 

The decision represents a 
undmark of sorts for a country 
diivli has in the past jealously 
luanied ilh state broadcasting 
monopoly. But so«n after he 
ante to power. President Mit- 
irrand indicated he intended 
i) aboILh, or at least water 
own. the state monopoly. Many 
.it the time regarded tins 
> 1 , ago as a " bon mol " and 
vnri , *.5i , il doubis whether the 
(•vision would be followed 
lirnunh in practice. 

President Mitterrand ha? kept 
is word the deregulation of 
roadtnsllnc in Franco 
.■Hrtts the governments* per. 
i ptimi that in a rapidly vh-ing- 
ri?r technological ond media 
luimmuoM. ihe Male mono- 
id v had become mitd-ited and 
wild act as ft break to future 
i-ciinolp'Tica! developments in 

‘ranee . . . 

Ihiwevcr. the manner in wmen 
[i<* deregulation pnacess has 
era pufhed forward has 
ooneem among many 
[vtor- oi the French media and 
i-mniunacahoTU. Industry- in- 

\vn-A. Fiance has now embarKtsi 
n a multitude of different new 
inip'C-% in communications, 
.usit- of which are in direct 
miIIici with each other. in 
urn. Ihl? has led tnj &erce 
x»i le* between thr different 
3 R!!ictmi> interests and cou«* 

i:.h usnler.mnin:- llw 

mint tic's more ambitious com- 

mmirattnns projecis. . 

Ihe iaiesl developments navi 

: -! .. shad"* nn Prvsidem 
litter rand’s own plan to uttro- 
iico carle television over a 
, rsod oi 13 years throughout 
h.. country The cabling pl»«. 


involving some FFr 60bn of 
investment over the 15 year 
period, has the strong backing 
of the French telecommunica- 
tions authority, the Direction 
Generate des Telecommunica- 
tions (DGT). 

The DGT sees the ambitious 
cabling programme as setting 
the basis for future French tele- 
communications and telephone 
services. It has argued very 
rigorously that France should 
be cabled with optical fibres, 
rather than the less costly 
coaxial copper wiring, and that 
it should be in overall control 
of the project 

Even before President 
Mitterrand gave the go-ahead 
this year to the setting up of 
private over- th e-air television 
stations in France which would 
be far cheaper to launch and 
operate than cable, the optical 
fibre programme was facing 
competition from another rival 
communications sector. This 
involved the government’s 
satellite television plans in 
which the state had already 
committed more than FFr lbn 
in investments. 

Budget squeeze 

The Government and M Louis 
Mexandeau. the Post and Tele- 
communications Minister, has 
argued that cable and satellite 
can '• cohabit ” together. But at 
a time of budget squeeze and 
even greater financial pressures 
on the DGT, which has been 
called upon by the Government 
to finance the French 
electronics industry, there are 
growing fears that there will not 
be sufficient money to go around 
to finance in full the two rival 
projects. 

The satellite programme has 
also been questioned on the 
grounds that the current pro- 
ject involves what is considered 
to be no longer the leading edge 
nf technology. Indeed, there is 
a large lobby which has increas- 
ingly criticised the government's 
project to launch a large, heavy 
television satellite rather than 
opt for the lighter mixed joint 
telecommunications and tele- 
vision salcIJiti* on the model of 
the U.S. 

Like cable, the satellite pro- 
gramme is now also threatened 


by the imminent arrival of over- 
th e-air private television. After 
the howl of protests from tbe 
competing sectors of the In- 
dustry, M. Laurent Fabius, the 
Prime Minister, asked a top 
official, M. Jean-Denis Bredin, to 
prepare a detailed report on the 
deregulation of television broad- 
casting and make specific re- 
commendations to the govern- 
ment. 

M. Bredin submitted his 
report to the government in 
May. It adopts a generally 
cautious approach to the deve- 
lopment of private television in 
France, underlining the econo- 
mic and technical limits of 
private television in the country. 

The report proposes the set- 
ting-up of two nationwide com- 
mercial television channels 
which would be formed in 
association with a large number 
of local television networks. 
Many large French publishing 
and newspaper groups have 
shown interest in setting up 
either local or national net- 
works. These include the huge 
Hersant group as well as a num- 
ber of large provincial 
newspaper groups and 
radio stations. Radio Tele- 
vision Luxembourg (RTL). too, 
has made no secret of its 
ambitions to beam nationwide 
over France. 

M. Bre din’s report says that 
the two commercial networks 
in addition to fee three exist- 
ing national networks and the 
recently set up Canal Plus pay 
television channel could be 
capable of transmitting to about 
a third of the French popula- 
tion, or about 17m people. The 
number would rise gradually to 
about 22 m people when 
additional transmitters are 
gradually installed. 

One of the big problems for 
the future private channels is 
the extent of the additional re- 
sources that will be available 
from advertising revenues. The 
government report believes that 
there will be sufficient additional 
advertising revenue to support 
two new networks but not more. 
Moreover, there are already 
widespread anxieties that new 
television channels could face 
serious financial- problems as 
they battle against the national 
networks for a larger share of 
advertising revenues and 


viewers. 

Indeed, the national networks 
have been bracing themselves 
for the new competition for 
months. They are already com- 
peting in a fierce ratings war 
between themselves and clearly 
intend to set themselves up in 
as strong a position as possible 
before the advent of the new 
private channels. The troubles 
of France's first pay television 
channel. Canal Plus, provide 
another warning signal. 

Canal Plus was launched with 
great fanfare last autumn but 
has failed so far to meet Its 
subscriber targets and has been 
plunged into the red. The future 
of the private television network 
is now in the balance. 

Tax shelter 

Despite fee worries and heavy 
lobbying of fee existing chan- 
nels, 3VL Fabius has already 
given his approval to the re- 
port’s main recommendations 
for fee creation of two new 
commercial networks in France. 

M Fabius has gone even 
further. He has proposed 
offering major tax concessions 
to support the production of 
French feature and television 
films and programmes. Under 
the government's plan, the film 
and television programme 
industry in France will offer a 
tax shelter for investors placing 
their money in the form of risk 
capital into new film or tele- 
vision productions. These 
investments would become tax 
deductible. 

As a further encouragement 
to the industry, fee government 
is extending fee amount of tax 
deductible contributions large 
corporations and institutions 
can make to sponsor artistic 
events and productions. ! 

While committed to tbe ( 
deregulation of broadcasting. ; 
the government does not want 
to see happening in France the I 
sort of anarchy which the j 
unbridled rise of private , 
television stations has provoked { 
in Italy. This has severely i 
undermined fee Italian film . 
industry and Paris has pledged ! 
its continuing support to ! 
protect, in the developing . 
broadcasting free-for-all :n | 
France, the interests of the 
important French film industry. L 
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WHh a fleet of 77 ships and nearty 9,000 people, 
CGM brings world markets to your doorstep: 
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Anger over U.S. 
export price cuts 


Agriculture 

PAUL BETTS 

JOHN BLOCK, the U.S. agricul- 
ture secretary, spent a week- 
end in June touring farms m 
the French region of Burgundy. 
Sporting a bright red pullover, 
looking fit and relaxed as only 
senior American officials or 
businessmen know how to the 
tall U.S. minister was photo- 
graphed on tractors, patting 
cows and talking amiably to 
farmers. But this linage of 
cosy familiarity and friend- 
liness could not be more mis- 
leading. 

France, perhaps more than 
any other member of the Euro- 
pean Community, is involved in 
a mounting trade and agricul- 
ture In particular. Despite his 
smiles and pleasant manner, 
Ur Block made no concessions 
during his recent trip to France 
which was part of a wider 
European tour. 

As for France, the Govern- 
ment and the fanning sector are 
still reeling with anger over 
the recent announcement by 
Washington of a U.S. $2bn 
scheme to promote U.S. farm 
exports and a large cut-price 
offer of VS. wheat to Algeria, 
a Francophone country which 
has long been regarded as a 
traditional French trade patch 
by Paris. 

The gathering importance of 
the agriculture trade dispute 
between Paris ad Washington 
reflects the importance of 
agriculture for France. Indeed, 
France has now become the 
largest single exporter of 
agricultural products in the 
world after the U.S. 

The contribution of agricul- 
ture to the French trade 
balance ds enormous, exceeding 
that of the car industry and 
representing a surplus of about 


■ FFr 2Sbn last year compared 
with an overall French trade 
deficit of FFr 19.8ba In 1984. 

The importance of agricul- 
ture on the economy in general 
is also reflected in Its impact 
on GDP growth. After rising 
IB per cent last year. GDP 
stopped growing in the first 
half of this year because of a 
slowdown in activity of two sec- 
tors in particular. These were 
the building -industry and agri- 
culture where activity was 4.3 
per cent lower dn the first three 
months of this year. Agricul- 
ture was baddy hit m the first 
quarter by the cold winter. 

French interests 

"With a large active farming 
population and rite weight of 
the sector on the economy, the 
Government has made rt clear 
•that it has ever; intention to 
fight for French interests in the 
international trade front “There 
is no question of France fall- 
ing back on the European mar- 
ket We have become a major 
exporting country and We can- 
not go back anymore,” said 
Henri Mallet, the recently 
appointed French agriculture 
Minister who replaced Michel 
Rocard after the popular minis- 
ter’s spectacular resignation 
from -the Government last April. 
President Mitterrand also 
made a proposal during the 
World Food Council meeting In 
Paris dn June that exporters of 
farm products should agree on 
market shares in an effort to 
ease the developing inter- 
national trade tensions on agri- 
cultural exports. However, the 
U.S. -has vigorously opposed the 
idea of firing market shares. 

With the risk of trade wars 
developing and the annual 
monotonous ritual of EEC farm 
marathons continuing in Brus- 
sels, there has been a growing 
and visible perception on the 
part of large sections of the 
French fanning community for 


the neeed of structural reforms 
including reductions in farm 
productions. 

Although the main French 
farming union, the Federation 
des Syndicats dTSxploitants 
Agricoles (FNSEA), has con- 
tinued to campaign against 
government policies, other im- 
portant unions and groups have 
shown greater moderation in 
past months. 

The French Ghambres Agri- 
coles have just completed a 
three-month study of the chal- 
lenges and evolving needs of 
French agriculture. The con- 
clusion. also echoed by the 
Young Farmers Union, is that 
French forming must become 
more competitive in the way it 
produces to face growing inter- 
national trade challenges. More- 
over, the Ghambres Agricles no 
longer- defend the French 
family forming model tradition- 
ally favoured by the FNSEA. 

Instead they call for a more 
businesslike agro-industrial 
a op roach to forming and would 
like to see the Government in- 
crease fiscal incentives to enable 
forms to modernise their pro- 
duction systems. Even more 
significantly, the Chambres 
Agricloes are also arguing now 
for the introduction of volun- 
tary production restraints on 
the part of French wheat pro- 
ducers to pre-empt the eventual 
introduction of obligatory pro- 
duction quotas, as has been the 
case for milk production. 

French sugar-beet producers 
have already decided to finance 
their excess productions in what 
is a significant example of a 
forming sector seeking to tackle 
its own problems before the 
issue is taken up from outside.- 

Tbe situation of the French 
cereal industry been made 
all the more complex by the 
bumper wheat harvest in France 
with soft-wheat production at a 
record 26.8bn tonnes compared 
with the previous record of 



Companies chalk up 
more successes 


Celebrating wheat harvesting in rural France. 


21 . 6 m tonnes In 1982. This has 
led to a larger-than-usual wheat 
surplus for France, since 
French internal wheat consump- 
tion totals no more than 9m 
tonnes a year. In turn, this has 
put further pressure on exports 
and prices. 

In the case of the programme 
to reduce French milk produc- 
tion. this has proved a long and 
difficult process. Indeed, France 
has argued at Brussels that it 
has been for harder for the 
country to reduce milk produc- 
tion than other European coun- 
tries because of the specific 
character of the French milk 
producing sector. 

The French dairy business is 
extremely varied. In some 
regions like Normandy it suf- 
fers from an archaic structure 
while in other regions like Brit- 
tany it has to cope with a young 
generation of intensive milk 
producers who have invested 
heavily in recent years. 

The problems are different 
from enterprise to enterprise 
and from region to region mak- 
ing an across the board produc- 
tion cut unworkable and ulti- 
mately imequi table. Thus to 
protect the conflicting interests 
of the different sectors of the 


dairy community in France, the 
government has been forced to 
move more slowly in the appli- 
cation of the EEC milk quotas. 

For the time being at least, 
the milk problem has been 
overshadowed by the farming 
Industry’s worries about the 
enlargement of the European 
Community and the future Im- 
pact of agricultural production 
from Spain and Portugal. The 
wine regions of the south-west 
and the sooth, already battling 
with excess wine capacity or the 
so-called “wine lake,” have pro- 
tested angrily over the entry 
into the EEC of Spain and Por- 
tugal. 

The FNSEA union has also 
used the enlargement issue to 
fire broadsides at the Socialist 
Government. Although there is 
a lull at present in the mili- 
tancy and protests of the farm- 
ing community, It could be 
sparked off again at the drop 
of a hat 

The farmers remain one of 
the most powerful lobbies In 
the country and their capacity 
to organise themselves and 
bring their troops out in the 
streets remains quite remark- 
able. especially in an election 
year. 


FOOD AND drink have in more 
senses than one come to the aid. 
of the French during these 
yeara of virtually stagnant 
economic growth. 

France is the second largest 
exporter of food and agricul- 
tural produce in the world after 
the U.S. Its surplus on food 
and agricultural trade last year 
reached a record FFr 29.8bn, 
contributing both to reducing 
the trade deficit and to a much- 
needed boosting of the national 
output figure by a few fractions 
of a percentage point. 

The main reason behind last 
year’s performance was the 
magnificent cereal harvest 
which pushed up grain exports 
by 19.6 per cent to FFr 29bn. 
A recent ran of good wine 
harvests, coming at a time when 
the dollar was strong also 
pushed up wine and spirit 
exports by 25 per cent to FFr 
18.7bn. 

Neither nature's generosity — 
nor in the case of certain pro- 
ducts the subsidies provided by 
the EEC's Common Agricultural 
Policy— alone account for the 
successes of France's food and 
drink sector. For along with the 
retail and hotel industry, the 
food sector has produced some 
of the most successful of French 
companies of the post-war years. 

They have generally not had 
to face the heavy restructuring 
costs that have handicapped 
heavy industries such as steel 
and engineering. Their mana- 
gers have mostly come from 
less conventional backgrounds 
than ENA (the elite Ecole 
Nationals d’Administration). 
They have also put marketing 
high on -their list of priorities. 

BSN, the largest French food 
and drink group, with a turn- 
over of FFr 2 7b a, is something 
of an exception In that Antoine 
Riboud pushed it in this direc- 
tion after concluding -that there 
was little future in the glass 
industry — its initial base. BSN 
is now a European leader in 


the brewing industry and a 
worldwide leader in milk-based 
products. 

Gdndrale Biscuit, with total 
sales of over FFr 6 bn was 
developed by Claude Noel 
Martin through mergers and tie- 
ups with the fragmented and 
often family-owned biscuit com- 
panies scattered around Europe 
after the war. It is now firmly 
implanted in the U.S. but it 
took to the sidelines -when the 
“cookie war*' opened between 
Nabisco and Procter and 
Gamble as the two giants 
launched heavy publicity cam- 
paigns to increase their market 
share. 


Food industry 

DAVID HOUSEGO 


Pernod Rlcard (FFr Sbn of 
sales) has been diversifying out 
of spirits, a stagnant market 
worldwide, into soft drinks. 

It is now engaged In a major 
publicity campaign to develop 
Orangina In the TJS. market 

Not withstanding the strong 
profit record of the food groups 
in recent years. 19S4 was gen- 
erally not a good year for them. 
BSN saw its profits fall because 
a cold summer hit beer and soft 
drink sales — Antoine Rlbourd 
complains that temperatures in 
France last summer were four 
degrees C below the average of 
the past decade. 

Paradoxically the strength of 
the French food and drinks 
sector has still not given birth 
to a French multinational food 
oiant of the size of Nestle, for 
Instance. Both former President 
G Is card d*Estaing and M 
Jacques Delors. the former 
Finance Minister, pushed In this 
direction. But the main food 
companies have been reluctant 


to take such a leap In the dark. 

None the less the food grasps 
have a strong tradition of in- a 
novation and research. Alain w 
Chevalier of Moer-Hennessy, 
who diversified the group into 
sparkling wine production In 
California, has been diversify, 
log further into lest tube breed- 
ing techniques. After purchas- 
ing a 34 per cent stake in 
Delbard, the French nursery 
company and a 90 per cent 
stake in Armstrong Nurseries 
of California, it sees a future 
In the accelerated cultivation 
of vines and fruit trees. 

The sharp Increase in wine 
and champagne exports has 
been a result of the unusual 
circumstances of three good 
harvests in a row — 1981, 1982 
and 1983. Bordeaux, the 
largest wine-growing region In 
France, increased its exports 
last year by more than 40 per 
cent to over FFr 3bn. A sub- 
stantial part of this was due to 
the strength of the dollar which 
pushed up receipts. 

Among the major Bordeaux 
crus (growths) prices of 1982 
and 1983 wines haw risen spec- 
tacularly. Prices of the 1984 
wines have also been set high. 

Champagne exports also rise 
to a new record last year of 
62.7m bottles or a 26 per cent 
increase over 1983. This re- 
flected an overall boom in 
champagne sales which rose by 
17.9 per cent to lS8m bottles. 

This year's harvest, however, 
is' expected to be well down os 
a result of the heavy frosts 
during the early pan of the 
year. The champagne producers 
association calculates that . 

10,000 of the 25.000 hectares £ 

of champagne vineyards were 
hit by the frosts. 

Notwithstanding this boom in 
wine sales, the French are 
drinking less table wine but 
more wine of higher quality. 

The strongest trend in France, 
however, is towards beer and 
soft drinks. 
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Labour accepts need 
to restructure 


A Falcon 900 demonstration fight. January 15.1985. 


The Falcon 900 demonstrates leadership qua- 
lities in every important respect. First, it offers an 
extraordinary level of passenger comfort. All 
passengers who flew in it are unanimous to praise 
the quietness and comfort amenities of a very 
large cabin (2.34 m wide over 10 m long and 
1.87 m headroom). 

The Falcon 900 is a Leader in performance, 
too. With an effective range of 7,000 km (carr- 
ying 8 passengers and NBAA IFR reserves), it can 
easily fly from Paris to New York, from London 
to Abu Dhabi, from Tokyo to Jakarta. And the 
Falcon 900 can climb directly to 39,000 ft which 
puts It above International commercial air traffic. 
The Falcon 900 can cruise at up to Mach .85 
(904 km/h) and has been flown at 94% of the 
speed of sound in test flights. 

The Falcon 900 Is also the Leader in effi- 
ciency. For long range operation, take-off weight 
is 20 tons, 1 0 tons less than its closest competitor 
under the same conditions and with the same 


payload. Thanks to its latest-generation Garrett 
engines, its excellent aerodynamics and lighter 
weight, the Falcon 900's fuel consumption is 
record-breakingfy low: some 1/3 less than the 
above competitor, whose engine consumes 
almost as much fuel when idling on the runway as 
that of the Falcon 900 when cruising at Mach .80/ 

These figures highlight the sophisticated 
aerodynamic design of the Falcon 900, utilizing 
Dassault computer technology developed for the 
famous Mirage fighters - an experience that’s uni- 
que among producers of business jets. 

The Falcon 900 also scores first for safety. In 
the unlikely event that one engine should foil, the 
remaining two can easily supply the requisite 
thrust and maintain operation of the aircraft’scri- 
tical systems. This level of security obviously can- 
not be matched by twin-jet aircraft, either now 
or in the future, whatever the developments in 
International regulations. 

If you would like to know more about the 


Falcon 900, please contact usforfull information. 
It will be our pleasure to introduce you to the 
new Leader in the world of business aviation - the 
Falcon 900. 
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Dassault International 

r Please send me the Falcon 900 color brochure. □ 

! 1 would like a sales presentation. □ 

| Name/Title 

| Company 

I Address — 

j Clcy 

j Zip 

I Now flying a } 

| Please return this coupon to Mr. Paul Delorme, ( 

■ Dassault International - 27 rue'du Professeur Pauchet | 
J 92420 Vaucresson - France - Tel. (1) 741 .79.21 . 

I^Telex 203 944 Amadas. j 


Unions 

PAUL BETTS 


A BALL BEARING factory out- 
side Paris, a subsidiary of thg 
Swedish SKF group, was the 
scene of unusually violent 
clashes between militant mem- 
bers of tiie pro-Coznmunist CGT 
union and riot police forces at 
the beginning of June. 

The union militants helped 
by the Communist-led local 
administration of Ivry. where 
the SKF factory is based, staged 
a dawn raid on the plant to try 
to occupy it. The factory had 
been occupied by union workers 
for the past 18 months in an 
effort to oppose the company's 
derision to shut It down and 
lay-off about 600 people. But 
the week earlier, riot police 
forces cleared the occupied 
plant prompting the CGT to 
mount its surprise raid. 

The issue has been turned 
into a -national affair by the 
Communist Party. Not only is 
Ivry In the so-called Communist 
"red belt" around Paris but 
also it is in the constituency 
of M Georges March ais, the 
Communist secretary general. 

M Harchais led a demonstra- 
tion in the streets of Ivry and 
has accused the government 
and M Laurent Fabius. the 
Prime Minister, directly for the 
events at the SKF plant The 
Co mm unists have also seized on 
the affair to Intensify their 
attacks against the socialist 
government's economic and 
industrial policies. 

But the recent Incidents of 
Ivry are in no way a sign of 
the general strength and mili- 
tancy of the union movement 
Indeed, it is quite the opposite, 
and reflects an attempt by both 
the CGT and the Communist 
Party leadership to try to stir 
up a largely demoralised and 
confused union rank and file 
at a time when the Communists 
are continuing to suffer a steady 
decline in their popular 
influence and appeal. 
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Members of the pro-Cemmunist CGT union and the police 
clash over attempts to occupy a ball-bearing factory outside 
Paris to prevent Us closure. 


Rare eruption 
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Business takes off with Falcon. 


Since withdrawing from the 
left-wing governing alliance last 
summer in opposition to the 
Socialists’ policies of economic 
austerity and Industrial re- 
structuring, the Communists 
have sought to rally their work- 
ing class base to put pressure 
on the Socialists. With the 
exception of the rare eruption 
at Ivry, it has failed. Moreover, 
H Henri Krasudri. the secretary 
general of the CGT union, has 
himself come under pressure 
within his own confederation. 

The problem for the French 
union movement is that it has 
had to come to terms under a 
socialist administration with 
the needs for wldescale re- 
structuring and modernisation 
of French industry to make it 
more competitive. The “ sacred 
cows ” of the past have been 
slaughtered one by one. After 
the riots and the damaging 
labour strife in the car industry, 
the union rank and file has had 
to accept the harsh reality of 
restructuring. Indeed. the 
labour force is now more pre- 
occupied in safeguarding exist- 
ing employment and is unwill- 
ing to risk rocking the boat and 


causing even harsher unemploy- 
ment 

The failure of the unions to 
adapt to the changing circum- 
stances and climate of French 
Industry is reflected in the 
declining membership of the 
two major left-wing unions. 
The CGT and the pro-Socialist 
CFDT have seen their member- 
ship decline steadily. In the 
case of the CGT, the member- 
ship is down to 1.6m people 
from 2.3m members in the late 
1970s. As for the CFDT, mem- 
bership has declined to 880,000 
people making it tire third 
largest union behind Force 
Ouvrier. the reformist union 
which has been gaining in 
appeal by sticking to strictly 
labour issues rather than adopt- 
ing a more general political 
approach as do the other two 
big unions. 

It has clearly been difficult 
for the traditional French 
union movements to adapt to 
toe changes in French industry. 
But, under pressure from their 
own members, the unions have 
shown far greater willingness 
to discuss and negotiate on key 
issues like labour mobility and 
greater labour flexibility. 

Although the initial negotia- 
tions between toe Pa Iron at, the 
employers’ federation, and the 
unions on flexibility broke 
down last year, there is again 
a slow momentum gathering to 
resume the discussions. Indeed, 
both the unions and the em- 
ployers encouraged by the 
Government are seeking to 
reduce some of the traditional 
obstacles in French labour rela- 
tions which are now threaten- 
ing to _ worsen the unemploy- 
ment situation in toe country. 

The Patronat has long been 
arguing for more flexible labour 
laws, but the unions have until 
now refused to give up any of 
the so-called workers* rights 
won in toe past few years. How- 
ever, the unions have eased 
their demands for shorter work- 
ing hours and new benefits in 
the face of the difficulties of 
French Industry and the threat 
of rising unemployment They 
are also showing greater 
willingness than in the past to 
accept greater flexibility in 
existing labour regulations. 

Among the new measures 
now under discussion are more 
flexible regulations for indus- 
tries taking on trainees or tem- 
porary employment Companies, 
led by the car industry, have 
been, able to offer repatriation 


incentives to immigrants to en- 
courage them to return to their 
homelands. Special reconver- 
sion training courses lasting £* 
two years have been set up to 
enable a worker laid off from 
one company to be retrained for 
a job in another group or in an 
entirely different sector. 

But If there is now a basic 
agreement between the em- 
ployers on one side and the 
unions on the other on the need 
for greater flexibility in labour 
relations (including allowing 
enterprises to lay workers off 
more quickly than in the past), 
there are still many hurdles to 
be overcome. This was reflected 
last Christmas when four of the 
country's major labour unions y 
with the exception of the CGT, 
signed a draft agreement with 
the Patronat on flexibility after 
nearly eight months of negotia- 
tions. 

A setback 

The agreement was not rati- 
fied, however, by the rank and 
me worried by the implications 
the draft could have on the so- 
railed “code due travail,*" or 
French labour code. 

The rejection of the draft by 
toe rank and file was a setback 
for the moderate leaders of the 
unions as well as for toe / 

Patronat and the Government. 
While the labour base has been 
showing far greater willingness 
than in the past to adopt a 
more realistic and pragmatic 
approach to labour negotia- 
tions, it remains deeply appre* 
tensive About making too many 
concessions at a time when its 
real purchasing power has 
dropped during the past two 

JEtiK i*]? 1 * ^ discussions on 
flexibility are now again start- 
ing to make a little headway. 

. There is. however, a danger 
in coming months that the pro- 
Communist CGT and toe Com- 

W,M intensify 
their anti-Governmenr campaign, 

attitudes to 
mdustnal restructuring and 
disputes as next year's 
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“L* revival of negotiations 
58 -S* . on EOinc restructuring 
£5, lar se sections of 
French industry, not least the 
or Indue*. It could cquallv 
toe face of an 
increasingly moderate and more 

cen‘™i C 3ppro i ch labour m 
,n France to the 
changing needs of industry. 








